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THE MONEY MARKET. 


THE position of the Money market at this moment is 
interesting and rather complex, but on the whole in- 
dications point on balance to the approach of a period 

money. 


of easy 
LIFE & ENDOWMENT ASSURANCES, 


by prosperity at home and in India are balanced by 


The unusual trade demands caused 
the continued depression in the United States, and the 


| 
| WITH or WITHOUT MEDICAL EXAMINATION, 
| 


) 
- unusual ease of money in Wall Street, as well as by the 
ee exports of gold from Brazil to London and from Aus- 
— tralia to India. The shipments from Brazil are now 
i} T i ak : = om SO aa 1 5: ‘ 
| AN NUITIES SINKING FUNDS. | ‘ onnected with the holding up of seve ral thousand tons 
| ’ of Para rubber by a combination of merchants and 
| bankers with the object of forcing up prices in Mincing 
for | Lane. Gold exports are a temporary substitute. But 
“SCIENTIFIC SA ” ii if this is the whole explanation the gold will probably 
to tk : ress 

G roe. Se nee en eee ee return later when the rubber is let loose. The increase 
| *neral Manager, 63 Threadneedle street, London, E.C. of paper money in Australia will drive out gold from 
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and so increase the general nmncdiliie 


the Indian Government 


the circulation, 
Some further ear-marking by 
has been expected, but this may not be necessary if the 
fiduciary issue is to be increased, as announced by the 


Standard. Another favourable element is the 
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'tion by the Dutch public, 


flourish- | 


| 


ing state of the public revenut pps a very large 
: cd 

rez rere surplus (which must go to sinking fund) at the | 
ot 

end of the financial year. Thanks largely to the suc-| 


the seems to be growing 


the expenditur 


cess of the supertax, revenue 
- 
even faster than 


for economy attains no positive 
a diminution than ot 
Budget. During | 


loan market has remained under the 


determined movement 


results there is more prospect of 


an increase of taxes in the coming 


the week the short 


ontrol of the Bank, and money has been scarce at 
round about the Bank rate. But the three months 


bills rate points to the prob: ibi 


in the Bank rate to 3 per cent. The Bank Keturn | 


showed a strong movement of cash into cir ulation, 
which more than offset a net import of #,464,000 1n 
gold from abroad, leaving the Reserve nearly half a 


So dull conditions 
employing big 


short-term 


million lower at £.29,081,000. 
in \meri a that Wall Street is 


in London—largely the proceeds of 


amounts 


sales of 


| 
1! notes, the latest comer being the New York Cent 
} a 7 * * 
i 
! — 
j . ‘ ¢¢.) ¢ ry} . » 
' Ou New Yor . correspondent tclegrapns : Che 
; i < i 
| . se 
ii stock markets are unsettled various considerations 
i} 
} 7 1 
|| he p spect ot an extra session, tn po rail vad re- 
7 . , ° 
1! turns, and the pending Supreme Court decisions It is 
7 i 
i ] ; sii aie +11 
|| seen, too, that a renewal of the anti-tariff agitation will 
| , 
1} inevitably follow the recy tv movement. The Demo- 
| crats are apparently planning a schedule-by-schedule 
i] rats aif dppes bhity pica Lilis « t Lil iD’ I 1 
iT , 4 . ss * 
i; re sion 1 the ew Hous . ind propose LO put all come- 
1} modities significantly affecting the cost of living upon 
| 7 7") 7 
li} the tree t Lhe steel and cotton schedules are hkely 
1] to be ttacked fi st, while the woollen and worsted 
| h 11)] moa% } lef } 1 { rT -o t — oe 
i SCHCQGUICS lay Ws4 qeierred ror moi COMpIeE  E revision 
it 7 1 ’ 
| 1Al¢ But a Ong s ctio il d llere ces aré rar velop- 
j ° ‘ . . , ° 
| ing on the tariff, predictions a1 hi izardous lhe rail- 
: ; : 
1 roads are hOWILS accept ng tne dec sion, and re- 
j 1 _ 1 . . . : —— 
1 hment is already beginning. "B ut no important 
SUST)¢ sion ¢ more eT Ts iS S vet a 1 ed 
Ton 
i <eLy 
* * = * 
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| which continue to be offered here are absorbing all avail- 


Che Berlin money market, writes our correspondent, 


The 
to 21 


, The 
ed by the 


with only slight changes in rates. 


had 


uliet, 


open market discount rate risen for a day 


per cent., but it returned to 3 per cent. vesterday. 
slightly affect 
usual demands at the end of the month, and it d lropped 


on the to-day. 


eae 
day-to-day lending rate was but 


~ 
a2 
a 


EKxchan 1ge 
This market is expecting a further re- 
Bank of England very shortly. It is 
however, whether the Reichsbank will 


34 per cent. Bourse rates 
are very 
duction at 
quite doubtful, 


change its 


quiet. 
the 


rate this month, as large payments will have 


to be made within the next few weeks 


“+ > * * 


Our Amsterdam corre spondent wr ites :—There 
fair demand for money thi 


nis 
between 34 and 4 per cent. 


Wasa 
week at rates ranging 
March coupon payments 
had no effect on supplies, as the numerous new issues 
able funds. The majority of these issues are in the 
nature of shares in plantation companies in the colonies 
and in home industrial undertakings, and it is en- 
couraging to find that good securities of the latter class 
are finding a favourable reception. Another American 
industrial preference share was introduced to the 
market this week, a simultaneous issue being made in 
New York and here of Studebaker Company 7 
cumulative preference shares. 
absence of a formal issue in Holland some interest 
has been evinced in the offer of London Electric 
preference stock on your side, and the improvement in 


per cent. 


Notwithstanding the 


e. so that even i a} 


[March 4, 1911, 
the baibaliaboiie Company’s position which this trans- 
action denotes has been welcomed with much satisfa 
which has not only held 
considerable amount of Underground securities since 
the inception of the undertaking, but since the re- 
organisation has materially increased its holdings. 


Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


A Fort- 


Three Wks.! A M nth 
night “oe. 


Ago. Ago, 


% Y % — -% %, 


This Week. Last Week, | 


| Bank rate.... 34 34 Sh 4 4 


lity of a spt edy reduction | 


; Only 1s 


duction of taxation and preventing that increase of 


| had to content ourselves with 


| Market rate .. 23 235. 3a 3 33 


| LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


This Week. Last Week. A Fort- Three Ww be. ‘A Month 


night Ago, Ago. Ago 
ie a ae % % % 
| With Paris...... | + # | + 44 + +8 + #4 + 1 
» Berlin....) — 4 _ ay + th a sal 
» Amsterdam, — ? ta _ mh — 3 a 





ss = New York | 
Call Money| + 2 4 te + fe + | + 
RATES. of EXCHANGE. 
— . , A Fort- Three Wks. A Month 
This Week. Last Week. night Ago. Ago. i 
Per Mille. Per Mille. Per Mille, Per Mille. Per Mille, 
France oesece ecee| 2¢ for us 2? for us 2 for us 2? for us 3 for us 
Germany......... ]4 forus (23 forus , 24 for us | 24 for us —§ 24 for us 
Holland seoceee.| Ld agstus 13 agstus lg agstus lg agst us) 1d agst us 
New York ......\ #4 agstus  agst us ¢ agstus ‘1g agst us lga 








THE ARMY ESTIMATES AND VALUE FOR 


PUBLIC MONEY. 


To create a new spirit of criticism and 
both in the and in Parliament towards the great 
spending departments The 
be and a cluster of are 
ched. But we shall not despair or 


new attitua 
Press 
pow rs tl 


is no easy task. 


interests irae’ en- 


busy 


tren desist; for we 


have been very greatly encouraged by manifestatior 
interest and sympathy from all quarters, inc! g 
officers of high standing in the services. Both . 
gards the Army and the Navy there are two pi 


i 


t ) 
A 
distinct questions to be borne in mind. The fi 


‘* Are we canines excessive establishments and ex- 
cessive armaments?’’ If the answer is 1 
affirmative, then we are acting very foolishly; for 

1] 


an excess of armaments provocative, but it ts 


aes ; ; ; 
deep] into our financial 1 reserves, by retarding the re- 


sinking fund which strengthens the national credit 
diminishes the National Debt. The second question i: 
‘Are we getting value for our money?’ Are 
Army and Navy anything like as good as they might ! 
the same could not we hav 
lores equally strong in eve "y respect at much less ¢ 
\s Mr Haldane’s memorandum on the Army Est! 
only appeared on Friday afternoon of last week, w 
one or two of the c: 
ided themselves at first sight to ani 
one accustomed to War Office mysteries and methods. 
It is rather a striking comment upon the difficulties o! 
public journalism in this country that practically all t! 
newspapers of the United Kingdom announced a reduc- 
tion of the Army estimates by £70,000, although, 1n 
fact _there is a real increase of £230,000 in the ex- 
penditure, as well as an addition to the National Deb 
through the revival of some unexhausted borrowing 
powers under one of the Milit: iry Works Loans Acts 
an Act of which we had hoped under the stricter fin: 
cial principles enunciated by the Prime Minister to 
have heard no more: for nothing can be worse than a 
system of borrowing for naval and milit: ry purposes in 
time of peace. Such a system, in so far as it exists, 


cancels the Sinking Fund, weakens the resources of the 
an d 


with expenditure, or 


‘ 


cisms which obtri 


country, lays an improper charge on posterity, 
encourages waste and confusion by withdrawing pu! slic 
expenditure from the purview of Parliament. Of this 
last fact a simple proof may be afforded. 





Mr Haldane | 


has not informed Parliament in his memorandum of the | 
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of money which he proposes to borrow under | 
litary Works Loan Act, nor does he ck arly tell 
his £, 20,000 is merely the interest and sinking Esti 
iree for this fresh series of borrowings on mated = L 
he is embarking. Nor, in these highly com- a 
1 accounts, containing a multiplicity of curious ; 
which are set out under Vote 10 for works and | G Siena £48 ¢ 
rs, is it possible to discover anything about the — 9 35 
: orks that are to be constructed unde M “Wr aot as “ 
1] e’s loan. Mauritius..... 118,300 
public-spirited and independent membe: —— ” 
Pp ment who are see king with us to secure for th 
saver better value for his money, we would | [wo vears ago Mr 
ve special and critical attention to this \ ) ao m 
12S ae vote, and to the pro rhe ml Oo s contro rit ( CSDO id vu 
ecment. Let it not be supposed for a single ‘ot onlv has thi in 
we wish to bring charges of negligen rion the South Afren 
ice against particular persons. ‘The staffs of | over 4 =2 Of Lo 
Office and the Admiralty are both largely re- rributed bw thi 
( from Oxford and Cambridge undergraduates, wever, 4 sta 
ve received the most liberal education and have | Government of Unite 
distinguished themselves in public examination I} ; mil 
imirable body of men, and we hav nO SVM- | taxpaver, and we 
h the patronage movement; but it does not! remedied — be e | 
it thev have a natural talent for business, « ert 
ss organisation. From this 1 ev ( 
us training has been useless or worse than | £2- ds t 
d the new office Ili is not i 1 to We \ vith 
1 to cope with those ve sharp \I ‘ . 
1 life who contract with « Ore S - t ed 1 nioh 
nent It is our general impression based | , ht to the 
ch specific information and upon many in-! of the burdet 1 
Which have been’ brought to lght ) Our readers will 
Ss and at various times | id total Army « d 
‘ case disposed of by iT Lord ¢ - ) 
the House of Lords), that enorm 
may be effected for the benefit both 
services and of the taxpayers in the cor ei 
departments of the Admiralty and War Office. | 
sperity of the Exchequer and the large sur- 
sing from our unique commercial profits |} 
great spending departments to think that there 
f money for every purpose, and _ th: 1. Total ..... 
economy (they call it ‘‘ skimping’’) is any- | 2. Number r 
ecessal The policy of making things eas\ — _ BEMY cecccccesees 
id has rone on so long that it is Ves ' hard : a . D> set” 
The red-tape system causes waste as well ‘ es o Ror 
On the one hand, con $s are pers Cd | &. Sup] me . 
ist of uselessly minute conditio O Works «.0+-- 
th ften let off far too easily for grave | ®™ 
; d naval officers ; 10 then aa 
ire many leak iPes $ but ! i . . 
d they feel that it is not their bus t 
In sending some of his officers to the I 
S f Economics to learn business methods, M1 
howed that he was at least alive to this prin- 
elect of his department; but we do not anti- 
real reform until a number of first-class | j9Q99) 3 
en are drafted into the War Office and | 191011-1 aoe 
' for the express purpose ol putting our €X- | - 
‘on to a business footing, and of making sure 
departments do as well in their business vil 
-ements for the taxpayers as a big store lik : 
‘arrod’s does for its shareholders. At present the : 
7 es paid on the commercial side of the War Offic ons 
\dmiralty are not business salaries, and millions - 
; lost because thousands are spared. When this | , 3.805.711 
0 has been corrected, and when certain super- | #091 bi : eo 
" such as the South African garrison and ) 1911-12-Fst 4.295.000 
maintenance in commission of obsolete ships 
nave been properly dealt with, we have no doubt vore XI 
‘at a 10 per cent. reduction in the estimates of 
the War Office and the Admiralty, yielding Wa 
|] Se millions a year, would be perfectly feasible, even —_ ell homes 
|; “suming that our present establishments are not ex- on 
Cessively large. ments. 
|} \n examination of our colonial services reveals — aoe 
“'range inconsistencies. From the table we give here | 1908-9 ...... 574,317 
t ¢ | MOOD ID ccccceecs 582,470 


*> | 191¢-11-Estimate 
1911-12-Estimate 


‘Céssary :— 
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| ~ Seems clear that some thorough reorganisation 
ne : § 
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It seems to be clear that as at present ¢ eepeebel and 
under prese nt conditions, neither the House of Com- 
| mons nor the Treasury can help much towards giving 
| the public value for its money. An Estimates Com- 
| 





mittee composed of picked business men from the House 
of Commons might work wonders, not only by aw aken- 
responsibility among pe rmanent 

de oe suggestions. There 1s 


f 
a 
| 
| 
| 
| 
| 


ing a real sense of 

officials, but also by 

really no reason why the ! 
come this proposal and act upon it immediately. It 

and make 

j 

: 

t 

i 


would save the House a great deal of time, 1 m: 
etiective. 


its criticism of the Estimates a great de al more ¢ 
Besides, it would give able and unemployed members 


some very useful work to do. 





CANADIAN PREFERENCE AND RECIPROCITY. 


Orrawa, February 21. 


| 


ff Reformers in England 


From what the cable says, Tar! . 
anada mean by 


lo not quite scecabiaaal what we in ( 
turning down their proposed | pre ference of 50 cents a 
quarter on wheat for the remission by Congress of the 
American duty of $2. The case 7 br riefly this: 

We did not believe that the British democracy would 
ever submi t to a bread tax, designe "d not so much for our 
fit as for that of the British landlord. We suspected 
a preference was really given it would not be 
o British landlord demanded its repeal. 
Suc h a thing actually happened under the old pre- 
ferential system, when me Duke of Richmond and other 


i 
| 
| 
= benef 
| members of the House of Lords attacked the preference 
| 

| 

| 

‘ 

} 

j 

| 

{ 

i 

i 

} 


that if 
lone betore the 


to our wheat on the grot und that our competition was, 
y British grower as 


or might become, as injurious to the 
that of foreign countries. Yet in those days, unlike 


i 
| now, our exports were ridiculously small. 
| In the next place, free entry to the American market 
means a great deal for us at present, and before 

will net us more for our wheat than we could hope to 
England with the aid of any preference the 
- ople present 
verpool 1s 


get in 


a would be likely to tolerate. The 
rtation rate from Winnipeg to Li 


| about bushel. To Minneapolis, the 


ae 


20 cents a great 
American milling centre, it is 7} cents. The price there, 
‘auses, such as the demand for our hard 
grain for mixing with the softer American varieties, 1s 
higher than at W: amount of the 

more ; and is bound to increase as the home 
nsumption of wheat in the States gradually overtakes 
1€ home 
The settler in the (¢ 


owing to local « 


ae lly Innipeg by the 


2 

It rate or 

| co 

| tl supply. 

s ‘anadian West always felt, too, 
that it would be a shabby “* him to sponge 

upon the Mother Country through a preference on a 

commodity so vital to the tood. 


him a preference, 


USI ine Ss tor 


| 

i 

| 

| " 

British masses as 

Moreover, even if Englishmen gave 

|| it would not be worth as much to him in the long run as 
free access to the larger, and, man for man, more well- 
to-do body of consumers in the States. The Empire 
would have been put on a Protectionist basis, to the a 
and detriment of the puopee of the U nited Kingdom, 

American duty Con- 

| Shamberiain’ s fantastic struc- 

Hh and in all probability disruption would have 

i 


Ww — by simply abolishing the 
ress could have laid Mr (¢ 

ture low, 

ensued. 

It must likewise be borne in mind that, along with 
wheat, the Fielding-Knox agreement gives not merely 
the Western farmer but the farmers of the older pro- 
vinces free entry for a considerable number of staples 
now taxed at the frontier, while in the case of others the 
American duties are lowered. Not to go further, the 
following articles are placed on the American free list 
for our benefit, and likewise, of course, on ours :— 
Cattle, horses, sheep, swine, poultry, hay, fresh vege- 
tables, milk and cream, butter and cheese, fruit, barley 
oats, rye and buckwheat, eggs and honey. Pulp and 
paper are to be free, and the maritime provinces are 
delighted with the repe ‘al of the American duty on fresh 
fish and fish packed in ice, the United States being the 
only available market for them, as well as with the re- 
duction of the American tariff on sundry kinds of 

| canned fish. Our freshwater fish from the Great Lakes 


ee ee 
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| and rivers are 


| par ison ? 


Government should not wel- | 


| in a dream, w hic h, even if it could be realised, would 


creased from 33} to 50 per cent. 


long | 


eis. 
[March 4, 1911, 


also to be admitted free into the Stat, 
Supposing the im iprobable, that England could ha, 
way to granting us a preference on thy 
things, of what value would it have been to us by « 





| 


seen her 


? 
( - 
bi 


Without doubt the opportunity now presented 
creasing our exports to the States, which owing 
American tariff obstructions have always been far and 
away below our imports, puts the resurrection of the 
old Imperial preference or the establishment o{ 
Imperial preference in any other shape out of court 
Canada. We are as deeply attached to Eng}; ind 
before, but beg to be excused from further partic ipati ( 


only a second-best commercial policy for us, liabl 
any moment to be repudiated in favour of a better 
from Washington. 

Meanwhile, the Canadian manufacturer, who 
been beating the loyalty drum in opposition to 
freer trade with the States , 1S aghast at the prop 
of a number of Liberal newspapers and Memb. 
Parliament that the British preference should b: 

This, in his judem 
blow to the Empire. 0: 
members think that, at any rate, the dutie s on Bri 
cottons and woollens should be reduced, not to 
British trade merely, but to benefit the Canadian pub] 


would be the finishing 


In the last fiscal year, that ending in March last, 
value of our dutiable imports of those two lines 


England exceeded $30,000,000. Our imports 
other countries were relatively insignificant. Some 
anxiety is felt about the effect of the new recip: 

on the Canadian transcontinental railways. The 
built from East to West, traversing on the way 
vast wilderness to the North of Lake Superior, o 
supposition that Congress would never allow free « 

to the wheat and cattle of the 
would always have to be 
Montreal or St -John. It is not probable, how 
that much harm will be done them even at the o 

It will take a little time to build up a trade wit! 
States in those commodities, the States still raisi 
considerable surplus of them over and above the grow- 
ing home demand, and in the interval host o 
settlers will enter the West and make up by en! 
crop areas for such diversion as takes place to 
South. 


prairie Provinces, 
exported to Europ: 


It is, therefore, in the last degree unlikely that, as 
Tariff Reformers say, this reciprocity with our ‘he 
bours will seriously diminish the supply of C: 


wheat for export to England. 
land yet to be 


There is so much 
brought under cultivation that we 


send enormous quantities to Minneapolis and ° 
England, and yet have an abundance to spar 


Liverpool. ‘The day may 
our resources to feed the 
contingency 
now. 


come when it shall ta 
American people, but 
is too remote to be worth discussing 
As for the political consequences of our close: n- 
mercial intercourse with the States, let me recom: 
those who are alarmed to read the ‘ Letters 
Journals’’ of the Lord Elgin who was Governor- 
General of Canada at the time when England 
abandoned the old preferential policy. We were ver} 
much afraid that we could not compete 
on even terms in the British market with the old 
countries, whilst our produce was shut out of 
United States by duties exceedingly stiff for that ag 
On top of this there was commercial de area \ 
formidable movement for the political union of Canaca 
to the States broke out, whereupon Lord Elgin ui 
the Imperial Government by all means to secure for us 
a modicum of reciprocity. As it happened, he himselt | 
negotiated the Treaty of 1854-66 with Secretary Marcy | 
at Washington. Just before its abrogation by Con- 
gress the Canadian Government, of which Sir John 
Macdonald, an ardent Imperialist if ever there was 
one, was the leading spirit, entreated the h 


successtulls 


Brit! sn 
Ministry to leave no stone unturned to ‘‘ avert such 4 
calamity ’’ from Canada; and went on, perhaps to the 








—_— 


‘ye material prosperity and political contentment of a 
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| exaggeration, to describe the advantages that 
rued to us from the treaty, which established a 


free interchange of natural products, adding that it 


‘together dissipated the desire for annexation, 


being allied as cause and effect. 

\» one in Canada is talking annexation now, but if 
million or more settlers in the West, many from | 
« United States and Continental Europe, had been 

to nurse their grievances, first that they were ex- 
luded from the American market, and compelled to | 
chip their stuff all the way to England, and second, 
that thev were obliged to buy from the protected manu- 
the Eastern Provinces at an exorbitant 
would doubtless have been trouble before 


ts ol 


nD ( there 
’ 


\s it is, they are satisfied with free access to the 
for the bulk of what they raise, whilst the re- 
duction of the Canadian duty on implements and 
rons, which 1s part of the scheme, encourages them 
in the belief that a still larger instalment of reciprocity 
in factory goods may shortly be forthcoming. 
how Si 


Imagine 
ttland would fare if there were a double row 
ft ; at the border, as in olden times, and her 
ould neither buy nor sell in England, save 
rushing handicap. 





THE OLD SPAIN AND THE NEW SPAIN. 


fur extraordinary mission sent by the President 
of Mexico has been received, writes our cor- 
respondent in Madrid, with almost Royal honours, | 
the Government, the Court, the nobles, and 
the Press of all shades contributing a_ hearty 
welcome, which was echoed by literary societies 


The 


a most distinguished citizen and diplomatist, 


and writers and by the Atheneum. 
ed by 
hor of many remarkable works, Senor Gamboa, 

10 Was accompanied by several secretaries, was re- 
ceived in state at the Royal palace by King Alfonso, 
nded by his brilliant military and noble house- 
old, and bv 


Mexico among their ancestors down to the 


eve of the War of Independence a hundred years ago. 
[he Ministers and Seftor Canalejas were all present. 
Sehor Gamboa’s address was couched in a grandiloquent 


ly courteous and friendly tone, with here 


ut extreme 


re a proud and independent reference to the 


glo s episodes of a common history and of struggles 
‘ 
i 


ndependence, which do not clash with the present | 


| desire for cordial and close relations of all kinds. It 


ngularly interesting to hear the Mexican Envoy 
ixtraordinary dwell upon his Castilian ancestors, the 
es of discovery and conquest, and equally show 

s pride in other origins, ‘‘ Indian and autochthon,”’ 
«1 of the heroes of independence and resistance 
nquest. He feelingly alluded to the wish that 
now the two free countries, estranged for a while by 


> the « 


reasons of past and future.’’ The King of Spain in 
ess pompous tone fully reciprocated the speech of 
hor Gamboa and the friendly messages of the Mexi- 
can President and people. He expressed gratitude for 
© welcome Mexico and General Porfirio Diaz had 
Siven his own extraordinary mission last autumn. At 


the head of the Spanish mission the Madrid 


| Government had placed a great soldier, risen from the 


! . ° - ac: hae 
.. ks in the colonial wars of last century, Marshal 
larg 


Jarquis de Polavieja, who had been one of the last 
Governors-General of Cuba, and last but one Governor- 
eral of the Philippine Islands. Polavieja, with a 
dier’s bluntness, speaks highly of Porfirio Diaz, 





wane success in Mexico he attributes to the free hand 
—_ i ms people and Parliament allowed him, and 


which was“ never properly allowed to Castilian Viceroys 
n ¢ i } : 3 
in Havannah and Manila ’’ at the close of the Spanish 
Colonial rule. 





those of the Spanish Custom House, the latter show 


independence, should unite once more for *‘ powertul ; 


| 
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I 


t 


a 


rrobability of a treaty of commer ce Old Sp ( 
‘ Nueva Espana ’’ will continue for the time being on 
he most-favoured-nation treatment of re iprocal trad 


and Senor Gamboa promises that the Republic wil 


|| 


| who go to seek a home and a fortune in their quondan 


( 


i 


| and sent to Mexico £,382,450 ol 
Chese fig 


|among | 


yrotect and welcome most kindly the many Spaniard 


‘olony. hough the American statistics differ 


n 1909 Spain imported 4,139,250 of Mexican products 
her own exports 


gures only assign Spain a fourth and fifth rank 
‘uropean countries in t! 


| a : 
the exterior trade of the 


Spanish-American Republic. 


} 


I 


lators even. 


Madrid, 


The relations between mother 


Nueva Espana 


the country 
are extending in many ways b 


’ 


trade. The Spanish money markets, for instance, have 


ween taking an increasing interest in Mexican invest- 
1 y ' 
nents that now play a part second onlv to Argentine 


~ 


ind Cuban in the eves of Spanish investors and specu- 
i 


Among the quotations of Spanish bourses, 


da ree ne athy- . . a . 1 
Barcelona, Bilbao, Santander, you find the 


names of Mexican Central shares side by side with the 


* ? 
Rio de la Platas, that have been so largely 


1 1 
ht and 


Woe 
boug 


subscribed by Spaniards during the last few years. 
here are some prosperous colonies of Mexican resi- 
dents in Spanish ports, and in Madrid the Mexican 


residents 
Spanish 


and travellers are 
Americans, who are increasing in numbers. 


lhe Spanish papers and finane 


conspicuous among the 


ial weeklies join hands 


in | nN h- ‘ . - } } : 
in lamenting that a country that so much needs capital 


for its many industrial enterprises 


in favour of 


t and hands for its 
peiaewne LOacere = ail — ee. 1 1 
iriculture works should be drained of both 


. } ] . 
and publi 


the new Spanish-speaking States beyond 


1 
the seas. 


| friendly 
mission, | 


| lently, in the early part 
action 
public relations. But intimate 
were still maintained through literature and through 

social connections. | | 
many grandees who could boast of Vice- | permanently as it was to ignore a common language, a 
common religion, and a common heritage in a glorious 


past. The first efforts for renewed political friendship 


Old and new Spain had already begun to be more 
y towards the end of nineteenth century. 
After the ties that had existed between Spain and het 
\merican colonies had been severed, 


1 
the 


more or less vio- 
of last century, a period of in- 


followed, in which little was done to improve 


her 
relations ofa private sort 


It was as impossible to injure these 


and for closer social and literary intercourse were made 
by the statesmen, thinkers, and writers of Spain, soon 


| followed by their contemporaries in Mexico and South 
America. 
together the old Spain and the new there was a striking 


In this first stage of the movement to draw 


difference between the interests of the two communities. 


; Officially no hint was given during this : a 
Spanish-Mexican ‘onal at Madrid of ‘the possibility or | West Indies and the Philippines, 


a nD 


advancement of its interests. 
itself of the idea that in closer union with the States of 
new Spain lay its path of safety amidst the dangers and 
difficulties that were already foreseen. Old Spain hoped 


nothing more than to be good friends with them. 
the clashing interests of Spain and the United States 
/in the last remnants of the Castilian colonial empire 


New Spain naturally looked to the United States for the 
Old Spain could not rid 


for help against the United States ; New Spain desired 
Thus 


hindered the developments of relations between the Re- 
publics, and old Spain, especially in political and com- 
mercial questions. Few steps and slow were taken by 
the diplomats between 1870 and 1900 to fashion the 
growing aspirations for a good understanding into 
practical treaties. Until the close of the nineteenth 
century the advocates of pan-Spanish aspirations were 
more outspoken in old Spain than in the Republics. No 
Spaniard was more persevering or more bold than the 
great Republican, Emilio Castelar. In the Spanish 
Press of the New and Old World he argued in favour 


lof combined action, and a coalition if necessary, to 


check the growth of pan-Americanism on Anglo-Saxon 
lines alone. di 
thise with the better manifestations of the 
spirit and its political activities, but in his latter days, 


American 


| 
; 





even in his contributions to American papers, he drifted 


into an attitude, shared by 
men, towards the policy of the 








—_—- 





| 
; 
} 
In his earlier days Castelar could sympa- | 
} 
| 


most of his fellow-country- 
United States in the 
which was not free 
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from prejudice. 


7 . | 
In many of the works of the writers 


of new Spain there is still the same hostility to Anglo- | 


Saxon pan-Americans; it will be found in a recent and 
interesting book by an Argentine, Sefior Ugarte. 

Spain has now treaties to regulate ‘‘ intellectual pro- 
perty ’’—i.e., copyright—with the Argentine Republic 
(April 10, 1906), Columbia (November 28, 1886), Puerto 
Rico (November 14, 1893), Ecuador (June 30, 1900), 


Guatemala (May 25, 1903), Mexico (March 26, 1903), | 


with Paraguay (May 28, 1900), and with Salvador (June 
23, 1884). 


| that it takes some time to fix the exact financial posi- | 
There are also negotiations in progress for | 


literary conventions with Bolivia, Brazils, Chili, Hon- } 


duras, Nicaragua, Panama, and Peru. These treaties 
are of great utility in protecting the rights of Spanish 
authors and playwrights also, who have been much 
injured by piracy. The publishing houses of Madrid 


and Barcelona have no better customers than those | 


in Spanish America, and they now protect their copy- 
rights with care both in the Republics and even the 
United States, as much the Treaty countries 
of the Old World. 
indeed, make it no secret that the market for their 
productions is almost always more profitable in the 
New World than in the Old. There are authors, for 


as in 


instance, Valdis Palacio, Perez Galdos, Blasco Hairez, | 


Spanish publishers and authors, 


Pardo Bazem, who have really written more for their | 


readers across the seas than for their own countrymen 
at home. One of the finest works of Blasco Hairez was 
a book on the future of the Argentine: he is an active 
promoter of emigration and colonisation on the banks 
of the Rio de la Plata. 
and able 
between old Spain and new Spain. Some of the most 
talented journalists in Spain are contributors 
correspondents to the leading journals and reviews of 
Chili, Argentine, and Peru, and vice versa. For 15 


active 


Journalism, too, has been an | 
auxiliary in improving the relations | 


and | 


years, and especially since the beginning of this cen- | 


tury, the best actors of the Peninsula have made yearly 
tours in Spanish America, with strong companies, from 


the great classical playhouses of Madrid, the Teatro | 


Espanol, the Teatro de la Princesa, the Comedia, 


Apolo, of Barcelona, of Sevilla, and elsewhere. These 


artists in general spend several months on tour, and | 


return, it is said, with good profits. Actors like 
Mendoza, Guerrero, Thuillier, Loveto, and many others 
are as well known and popular in Havannah, Buenos 
Ayres, Santiago, and the capitals of the American 
Republics. 


| Sir Fleetwood Wilson takes credit for this new tax; | 


Not less striking is the yearly exodus of Spanish | 
“masters of the national art,’’ as the Press calls | 


the bullfighters of every rank, from the Espadas, 
Banderilleros, and Picadores down to the boys who 
help to clear the ring. These champions of a good under- 
standing with new Spain fill their belts with ‘‘ onzas, 
media onzas, doubloons,’’ and return to spend them 
as pesetas. , 


Spain has treaties of extradition with the Argentine 
(1881), Brazils (1872), Columbia (1892), Costa Rica 
(1896), Chili (1895), Ecuador (1860), United 


| has been remitted ; but the Burmah oil companies are || 


| dent in India’s public finance. 


| in Bengal,’’ 
} next year. 
States | 


(1877), Guatemala (1885), Mexico (1881), Nicaragua | 


(1850), Peru (1898), Salvador (1884), Uruguay (188s), 
Venezuela (1894), and Cuba (July 16, 1906). “She has 
as yet no treaties of commerce or navigation with the 
Spanish-American Republics, but Spanish diplomacy 


has often made tentative efforts in that direction. During | 


the last two years a reciprocity agreement with Cuba 
has been under discussion. Negotiations seem to be 
very near a deadlock, because Spain’s two column 
tariff does not allow of sufficient concessions to the 
principal] colqnial exports, tobacco and sugar. Tobacco 
is a State monopoly in the hands of a privileged com- 
pany. It supplies the Treasury with so large an 
annual revenue that no Spanish Government could 
dream of relinquishing it. Sugar is also almost a State 
monopoly. It is in the hands of a powerful, but not 
prosperous, trust of manufacturers, who are protected 
by the existing tariff, by special legislation, and by 
regulations which favour the trust, not only against 
foreign competition, but against the manufacturers of 
the Peninsula. 





REE 


_ officially supplied to us, as compared with the Revise¢ || 


| presented in the Viceroy’s Legislative Council « 


' nat | 
| tation, further grants of £873,600 have been mace to || 
= | 

} 
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THE PROSPERITY OF INDIA AND CEYLON. 


Tue Financial Statement of the Government of India, | 


t 


Wednesday by Sir Guy Fleetwood Wilson, India’s | 
Chancellor of the Exchequer, was highly encouraging. || 
In a country so vast and populous, with several dis- | 
tinct provinces and a complex system of revenue, both 
as regards collection and allocation, it is not surprising 


} 

| 
n 

| 

| 





tion. Estimates have to be revised pretty consider- || 

ably. The Revised Estimate for 1910-11 compares || 

= . . . ii 

with the Budget Estimate published in March, 1910, as || 

< o i? 

follows :— | 

Budget Revised i] 

Estimate. Estimate. Increase, 

£ £ £ | 

Revenue .... 75,454,400 .. 80,538,200 .. 5,083,800 | 

Expenditure.. 75,078,400 .. 77,048,900 .. 1,970,500 | 

oaks ict acemthinties skate | 

i 

76,000 .. 3,489,300 .. 3,113,300 1 

; 7 1 

Attention may be drawn here to the most important | 

variations :— 1 

tevenue, Expenditur {| 

£ ¢ {I 

PEA cs dausescdnaasee's + 2,960,300 | Provincial adjustments... + 2,443,500 N 

Railways (net receipts)... + 1,175,500; Military services ........ 223,500 H 

CRIOERG on ncccvessccsese + 478,700! Railways (interest and t] 

Interest receipts ......-. + 303600 miscellaneous charges) — 216,100 }| 

Excise .........se2-----» + 133,400; Civildepartments........ — 105,700 {| 

RSTIMRAION s o.004seceees “a 128,300 | 
DOG covnvenensasaaesenee —- 232,100 

Land revenue ....... «-. — 101,800 {| 

The great increase in the opium revenue (as the official }) 


memorandum points out) is due to the unprecedented || 
prices realised at the Calcutta sales. Of the abnormal || 
receipts from this source £,981,200 has been granted to 

Provincial Governments, to be used for non-recurring 


expenditure on education and sanitation, while about 


£2,000,000 is to be devoted to the discharge | 
of temporary debt. The railways have _ benctited |} 
by good passenger returns and by heavy traflic || 
'in cotton, wheat, and seeds, while’ there have 1 
|been considerable savings in the’ working ex- || 


penses, which indicate a long-desired improvement 
in management. Imports of silver have been much || 
heavier than was anticipated, and the increase in the || 
Customs revenue is almost entirely due to this cause. || 


but the Budget proves (we think) how unnecessary as || 
well as unjust were the protectionist additions to the | 
taxes on tobacco and petroleum. The growth ot the }) 
revenue generally has been favoured by good seasons | 
and agricultural prosperity. A third of the tobacco tax 


still allowed their pull from the Indian consumer of this || 
important fuel. It is a small but very discreditable inci- || 
The decline in the salt 
revenue is officially ascribed not to decreased consump- 
tion, but ‘‘ to an extension of the credit sales system 
which means that a recovery is expected | 


In addition to the special grants of £981,200 mad | 
to the Provincial Governments for education and sani- || 
4 
them for various other purposes, and the increased ¢X- 
penditure shown under the head of Provincial Adjust- 
ments is mainly attributable to this cause. 
The Budget Estimate for 1911-12 shows a surplus of || 
£743,800. The principal variations in the figures, | 


Estimate for the current year, are as follows :— | 


REVENUE. EXPENDITURE. i 

Increase. Decrease. Increase. Decrease. 

£ £ £ . 

Land revenue.... 370,900..  .. | Civildepartments 1,857,300... +» — || 
GB noe ossciceneee 118,800 . | Civil works ...... 651,800 .. .* | 
i eee 240,300 .. | Railways(interest 1} 
Railways (net re- and miscella- 
DE wk dee hae 142,000 .. neous charges). 262,500 .. 
Post Office........ 131,100 .. a Irrigation........ 194,100 .. . i 
Opium eesdtenens ‘ -. 3,330,500; Military services. 181,500... . | 
Customs ........ -- 303,000, Provincial adjust- 2 aia aI 
| Interest.......... 271,900} ments.......... oe UF.. 5,277, 1 |] 


j 


| 





In pursuance of the announced policy of restricting | 
the opium trade, the number of chests to be offered 10! | 
sale in 1911-12 will be smaller than in the current yea", | 


| and for the purpose of the Budget it is assumed that the 
lle 
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ment continues it will give a great stimulus to all kinds || 

| of trade. Considerable importance in the fin 

world will also be attached to the revival of the rubber |! 
boom, though, on the other hand, the booms in coffe 
and tin have passed their zenith, both these artick 


orices realised will be very much lower. A considerable | 
a yrtion of the large grants made to Provincial Govern- 
a nts during the current year for educational and other 
purposes will be expended in 1911-12, and an immense 
outlay (put by Sir Fleetwood Wilson at not less than a 
million sterling!) is also to be made upon public 
ceremonials in connection with the King’s visit 
to India. It as to be hoped that the requisite 
pomp and dignity will be attained without a 
| haxatl yn of firm control and with some sense of the 


value of money. Useless extravagance is | 
ated with jobbery, and followed by damaging 
We hope that the King’s visit will not be 


o = 
generally 


sms. 


, a red bv any after-reflections of this kind. 

| Another very important branch of the Indian Govern- | 
| ment’s activities consists in capital expenditure of a | 
reproductive character on railways and irrigation. In 


| 
| 
| 
| 





} are 


the new Budget this outlay is to be as follows : 


Th BE es ¢ 
Halil Ways ' ‘ sas 
Open lines, including rolling stock ........ 6,357,400 
Lines under Construction.....ccccccesceses 2,080,000 
NeW BAGB ci cscccewes NetGURdaNs TS OME RK ES 960,000 


9,500,000 
bd datonees eet eeeues - 1,266,700 


to see that military expenditure is again 
in ng, but fortunately it is being closely criticised 
by some leading members of the Council. ‘There is no 


eason why taxpayers should not benefit by the Anglo- 
Russ agreement, unless, indeed, the savings should 


be applied to the improvement of sanitation, police, and 


‘ 1 
| iles of the Council bills in the ensuing year are 
estimated at 4#,15,825,000, but additional bills wall be 


needed to meet trade requirement: 


months in Ine 


1: 


\fter spending two a, writes a 
ndent from Colombo under date January 
29th, I have been much struck by the change 


to Ceylon. In India the traveller mects prin- 
with the English and the cultivated native. The 
hmen generally are gloomy as to the prospect of 
political and social advance. The most optimistic hope 
that at some dim and distant dat peo} 

me politically capable, and the standpoint of 


ited native is equally g] 


a] 
tne 


mv because of 


barriers of caste, tradition, &c., that stand in the way 
development. Nevertheless, the tourist can, if he 


wishes, see that the country with its industrious though 


gnorant people shows many signs of rising prosperity. 
Green fields, alive with busy toilers, are a pleasing con- 
trast to the complaints and forebodings that one hears 


es and drawing-rooms. But in Ceylon everything 
ight and lively. A perfect flood of prosperity has 
swept over the island, thanks to the boom in rubber and 
lhe Budget estimate of revenue has been far ex- 
‘ceded, and I could see the unmistakable indications 
that always accompany a surplus. The newspapers here 
teem with complaints about railway management. At 
meetings of two planters’ associations the railway 
vice has been publicly denounced and ridiculed. On 

‘ Short journey from Colombo to Kandy (75 miles) the 
i was half-an-hour late or more both ways, with no 
sparen reason except carelessness and _ inefficiency. 
State 


sfessive Management. 


¢ effective, if means can be found to the 


ip protect 
‘rom unfair exploitation. 


JUD! 





OUR INDEX NUMBER.._RAW COTTON AND 
RUBBER IN FEBRUARY. 

THE price changes that have occurred during February 
» on the whole, of a satisfactory kind, and will tend 
Promote the improvement of trade. With one im- 
Portant exception speculative influences have been less 
in evidence, while the position in Lancashire is at last 
Considerably relieved by a fall in the price of raw 


oa his news the industrial world has been anxi- 
YUSlV aw 


t 
LU 








Most oth irticl 


rf } } Ith, t 
20 qd neal ily Gemanit 


showing a fall of several points. 
owing 
1 


with the result that, on the whole, our 


have risen in price to a 


has risen by 13 points—or, say, 4 per cent.—to 257 


An analysis of the five large groups of our Ind 


Number shows the following changes since the begin- |! 
ning of the year :— 
End End End } 
Dec., Jan., Feb, Fal! 
1910. 1911 1911 Fe 
Cereals and wheat... 536 .... 548 .... 5523 + 4h 
Other foodstuffs 
(colonial produce, 
ce ‘ om is 
MOS cividedentads Ome «soe Dea “ss 3444 + 22 
i Textiles ececcee ecoecece 612 eee 609 5964 aS + 
Mineral ..... vedeawe eee . 418 . 5 
Miscellaneous (timber, 
leather, chemicals, 
rubber, &c.) ...... 601 <a - 6244 3 234 
2508 -«éde Ee ces OS +13 |} 
\s rego irds the first ot these Froud m »t (rnistt ' , 
4 sal G Liic il A Ut S1Ou Ps Lita AIIULLUII a 
pork) 1s almost entirely responsible for the apprecia- | 
tion. Imported wheat shows no change in price over | 
I 
the month, but supplhes both of foreign and home wheat 
1 — —— Learned the y- +} j } + | 
lave vyeen ample a ITigy tile montn, and rie ma ( ' 
IS In consequence unusually weak for this time of year. |} 
s - ° 
+} . . } } } 1 1 1 +1 ; 
Other cereals show hardly appreciable changes. In the |] 
¢ i ' lj 
otnet oodst lI re P» on tne ) her hand, tne ves if 
1 ’ ’ ' ‘ ‘ 
are Of larger dimen ns. Coflee has re aed trom tne }} 
‘ } 
; ; . 
high level reached in January; but the first rush 
liquidation on the break of the boom gave w 
a somewhat firmer tone, especially when it was |} 
rumoured that a licate of leading 1 ts h 
al i “i a es I L mill; { 
pecen tormed at a tO Noid DACK I; to | mil 
; ; 
bags from the marke lhe question of the moment 
whether consumers ‘ rd to wait ft the valoris: 
tion coliee, which will auton ( come on the 
market in M ¥. O \ ( ( tne ke » aen d \ | 
a6 afl + ‘ ‘ "14 ’ } 
enable speculators to unload at present prices. Th 
colfee situation is now further complicated by the de- 
cision of the Valorisation Committee only to sell 
‘ . | 
000,000 DaLv’s at opt mn auction nste id Ot 1,200, } s |i 
° 17 1 1 , | 
yriginally announced, the remaining 600, » being heid |} 
“ee al at ena 
DaCK Unless the pric re hes 75 pe bag. 1 he | 
1 | ! 
marke ee therefore, closed above the iowest prices lt 
a dd | Wo heal last ei i as | t | 
reached, but well below last month's figure. ea, beet |] 
j at in ls a 1 1 i 
sugar, and butter, on the other hand, have all advanced 
and, on the whole, more than offset the fall in coftee. 1 
TY : + : ' ons - i} 
The downward movement in cotton prices quite |} 


| cotton have for the most part held back, and are think- 


ownership seems fatal to economical and pro- | 
Operation by private owners 1s | 


aiting for a long time past, and if the move-! coal and of pig-iron, 


ee 


———_——— 


eclipses all minor changes in the textile group 


flax both show a slight rise on balance. 


ing somewhat sadly of the heavy commitments enter 


into some two months ago. Despite the growing beliet |} 
° . 1° 1 “4 ‘ 
in a crop exceeding 12 million bales, there is still so 
fear of another advance in prices. Nevertheless buying |} 
is hanging fire, and is likely to do so for some time. || 
On the other hand, the fall in cotton prices has 


remarkably little effect on the manufactured article, as 
makers are in a strong position, and are firmly imbued 
with the idea of a possible sharp upward reaction later. 
The chief change in the mineral is a down- 
ward one in the price of tin. The boom in the world’s 
demand, together with a has in] 
the last few months given solid ground for an advance 
in prices. But the level reached in January was above 
that justified by the state of the market, and the 
fluctuations of February indicate the play of specula- 
tive influences in Europe and America respectively 
rather than a change in conditions of supply. There 
have also been signs of recession in the case of steam 
the latter being influenced by the 


group 
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restricted supply, 
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steady accumulation in Connal’s Stores. There are | a revival in home railway dividends means a great deal 


signs of a more cheerful tone, it is true, in the American | 
and European iron and steel markets. But it is assumed 


that for the present year, at least, British producers 
will have to rely on the home demand, and for the pre- 
sent our manufacturers seem amply supplied. The 
copper position remains practically unchanged. 

In the miscellaneous group there is a small rise in 

quotations for Canadian timber, a fall in leather, and 
a further advance in the case of oil seeds, the market 
for which has been most adversely affected by the 
plague in the Far East. But all other movements in 
this section are overshadowed by the revival of the 
rubber boom, the price of the raw material having risen 
| during February to about 7s a lb, compared with 5s 5d 
at the end of January. This is explained largely by 
| the fact that a syndicate of merchants has been holding 
back several thousand tons of raw rubber in Northern 
Brazil, which should have been shipped to Europe. 
Probably the exports of gold from Rio are to be con- 
nected with this corner. Nevertheless, the last public | * 
auction at Mincing Lane was the largest on record, over 
500 tons being sold. Manufacturers have not been buy- 
ing freely for the last nine months, but now American 
and Continental customers have again begun to make 
| speculative purchases. At the bi-monthly sales just 
completed the higher prices were reached in spite of un- 
usually large quantities on offer. The decline in rubber 

| had, in fact, gone quite as far as the present conditions 
| warrant, and the news that American buyers are begin- 
| ning to fill up their stocks at present prices has infused 
a much more vigorous tone into the market, for it will 
| be remembered that the abstention of American manu- 
facturers from the market was one of the most striking 
[recone of last vear’s price boom. Stocks in the United 
States were then very large, and carried makers over 
| the period of highest prices, but the indications at pre- 
sent show that these stocks are exhausted. The effect 
of this movement on the rubber share market we deal 
| with elsewhere, but money is by no means so cheap as 
last spring, and with a more active interest in other 

directions the financial situation is not one to foster a 
boom on last year’s scale. 

The trade outlook, on the whole, is exceedingly good. 
The industrial tone is healthy, indicating a strong 
demand in the home market, while reports of foreign 
countries indicate that the expectation of great pros- 
perity is likely to be realised. It is by no means to be 
regretted that America is not setting the pace in the 
present revival. 





HOME RAILWAY PRICES AND YIELDS. 
In a table contributed by a Stock Exchange cor- 
respondent to our article on Home Railways last week, 


the rise in quotations since the beginning of January 


was unfortunately exaggerated owing to the omission 


of a column. The first column gave the figures for 
January 3, 1910, while those for January 3, 1911, were 
omitted. We shall therefore commence our article 


this week by giving a new table showing how last 


vear’s movements can be compared with this year’s :— 


Price Price Price 
Endof | Endof Feb. 28, 

Stock. Dec., 1909. Dec., 1910. 1911 
Brighton Def. ......... - 872 .. 982 .. 1043 
Chatham Ord. ...... se Bw De ce 
Great Central““A”...... 118 .. 13 2. 148 

Do J Me a eee ee 

Great Eastern ......... »§ @ w. Ce .. 


Great Northern Def. ....- 433 .. 518 .. 528xd 
Great Western .......... 1214 .. 1254 .. 127$x 
Hull and Barnsley ...... 54% 70 - 70} 
Metropolitan .......... 405 .. 43 .. 
Metropolitan District .... 184 .. 274 .. 27 
Midland Def............. 59 .. 654 
North-Eastern .......... 1313 7 
North-Western.......... 1344 .. 138  .. 1434x 
South-Eastern‘“‘A” .... S1k .. 413 .. 48% 
South-Western Def. .... 40% .. 48 .. 48x 


| 
| 


eect LLC 


—— 


. on ee 


A dealer in the market, to whom we are indebted for 
some interesting information, observes very truly that 


to the nation, ‘‘ for there are few middle-class families | 
which are not in some way interested in the one | 
thousand millions of capital invested in British rail. || 
ways.’’ It will be seen from our table that the princi- 
pal rises in the market last year were in Londo; 
Brighton deferred, Great Northern deferred, Hull a 

Barnsley, Metropolitan Districts, and South-Easter: 
‘* A.’ while the principal rises this year have been 

Midland deferred, London and North-Western, Great 
Western, and North-Easterns. It will be seen, there- 
fore, that our Stock Exchange correspondent last week 
was deceived by his own table, and gave quite 

exaggerated impression of the movement during the 
last few weeks, which really has not been on the w! 

out of proportion to the improvement in the situation, 
In the last week the rise has been checked to a certain | 
extent by profit-taking sales, but as the market was || 

rather bare of stock prices were well maintained. 

But while it is generally agreed that behind the boom 
of the past few we eks there is a solid and unquestionabk 
improvement in the position of home railways, there is 
a pretty sharp division of opinion as to how far the 
boom may fairly be carried, and, roughly, it can be 
said that the dividing point is the question of yield. 


What yield ought to be expected from a reall) ‘good 
home railway ordinary stock? If one goes the round 
of experienced Stock Exch: unge men and investors, on¢ 


gets remarkably different answers, and while one man 
professes himself ready to take 4} per cent. others 
demand a round 5 per cent. as the minimum yield. | 
The points in favour of the first theory are fairly | 
obvious, and do not seem to be in danger of neglect at 
the present time. In the first place, the best Ho 
Rails almost always have given a lower yield - ‘ah 
per cent., and it is not necessary to go _ ick very n | 
years to find them yielding as little as 3 per cent. In| 
order to provide a comparison, we have compiled the | 
following table, which shows how the yields have varied 
since 1901 :— 

















ws Sl owl elo gs os 
iSOoicvolitolisoisSitazais.- 
FSOlaAD seHjiqgQMj, sO) &M Se 
asia aA es 
Scloslysisdiss gc Hi 
2 Pieeisceieciesics ~ 
Fe a a Sm 
RSE ——_ | | —| ce | ——— | ——— | ———-- - 
1% 1% 1% 1% | % 
Great Eastern... ..ss+++seeeee| 215) 335| Sd | 44 | 33 | 723 | 4¥e | 
Great Northern Deferred .....| 34 | lye) 2ge) 4a | Fxg) S28x Fue 
Great Western seeesccedeces | SET rT ae 43 | 48 1274x 44 
| Lancashire and Yorkshire ....| 3%) 3¥ | 3¥5/ 44 | 343; 97 | 45 
London and North-Western .. | 338 331 38 | 48 | 455)1439x 4 
London & South-Western Def.| 3 | 335) 34 | 334) 33g, 488 0 Fiz | 
London, Chatham and Dover | 
(Arb, Pref. Stock) ......-.| 34§| 335] 33 | 48 | 44 | 90 42 
London, Tilbury and Southend | 3g | 44 | 495) 458) 54 197 43 | 
Midland Deferred .......... --| 38 | S$ | Sg | 48 | 4h | TOkx 49 | 
North-Eastern “* Consols’’ ..| 344} 33 | 343] 444) 454| 152x 43 | 
South- Eastern sie nace 233! 2 6] 3) Sy! 85 42 





| 
| 
| 
| 
| 
| 
| 
} 
| 
} 


Thus ten years ago the yields on junior stocks were 
anything from 3 to 4 per cent., and while it is gene rally 
admitted that home securities at that time were too 
highly valued, it is also admitted fairly generally that 
the recent ‘‘ crabbing ’’ of home securities was sadl) 
overdone. After living and prospering for five years 
under a ‘‘hostile’’ administration, Stock Exchang' 
politicians are beginning to take a somewhat milder 
tone, and in their hearts they would probably agree 
that it is still an advantage for any property to De 
situated in Great Britain. That is a healthy change 0! 
attitude, and it is to be hoped that the rather childish 
reasoning which pretended to place English creci 
below that of any other first-rate country has gone !0! 
good. So we may put down as the first point in fayour 
of a low yield that it is a good thing to have one's 
investments close to hand. Another and even strony : er 
point is that the system of English railways ts ‘€ 
oldest and most firmly established system in the wo! ld, 
and the management of the lines—whatever may be 
said of its ability—is the cleanest and most disin- 
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‘| terested. When a capitalist buys Home Rails he | a kind as to make the higher dividends possible in bad || 

| knows that he 1s going into a company run in the in- years as well as in good. Fortunate ly, there is ¢ vidence || 
terests of its proprietors, and conducted by directors | that this permanent improvement is taking place, that | 


| who are free from the taint of speculation. There is 
no danger of cooked accounts, and no fear of stock- 

\bbing influences to alter traftics, fake dividends, and 
es. Lastly, the trade from which our railwavs 
draw their revenue is widespread and varied ; its fluctua- 


extravagant methods are being discarded, and a bette 
system of control inaugurated. That is really th 
supreme merit of the last batch of reports—notably 
those of lines which have come into close working 
arrangements, such as the Midland and the North- |} 








; are less violent than those of any other country,| Western. They hold out hopes that net revenue |} 
and consequently in good years and bad it provides a] will rise in such a way as to produce permanently a | i 
cteadyv stream of trathc, on which very tew systems | better lot of dividends, and so raise the vields even at | f 
an rely higher prices. It is the general, and not unreasonable, £ 
On the other hand, the advocates of a 5 per cent. | hope that this excellent result will follow from recent 
'| yield can point, and point with considerable force, to | changes, but it is scarcely wise to assume that. with a |i 
| disadvantages which are apt to be overlooked when | twist of fashion investors will be content with a lower || 
people talk about the ** inevitable ”’ railway boom ; and | vield from Home Railways than they have demanded in |} 
\| chief among these disadvantages is the fact that the | the past. 4] 
\| dividends are variable. In many markets, of course, $$$ ; 
the variability of dividends is the main attraction, and i 
| death supervenes the moment anyone can predict the TRUST COMPANIES IN 1910. | 
|| annual distribution two years ahead. But such || 
|| markets are the homes of speculation, and speculation A PERUSAL of the re eae of a large Trust company and | 
| does not go well with a steady 44 per cent. Any market its list of investments will give the ordinary investo1 | 
that provides less than 5 per cent. must find its chief | much useful information. He can see how the « ap tal is | 
support among steady-going investors, and, broadly, distributed over all kinds of se uriti¢ s, while the sales i 
it may lai d down that the genuine investor does not, | and purchases during the vear afford an indication of 
when ee get look for an increase of dividend. The eteton wihicts the aeoctnn . iii ele 
\| true investor is after stocks that will bring him in a ' wares a a Se ee ; 
‘| steady unbroken income, and to him fixity of dividend deem it expedient to sell, and investments which appear / 
| or interest is the one cardinal merit. In other words, | them to be attractive. The information thus ob- é Hi 
| the man who buys for purely investment purposes is tained must, of course, be regarded with caution, for 3 H 
| far more concerned with the danger of a fall in divi- ] many other motives beyond those suggested may influ- : 
|| dends than with the prospects of a rise, and if he] ence the directors in changing the investments. \ f 
| suggests that the rate of distribution may So down, it is large participation jin new issues will always be oe By 
10 answer to say a on the other hand, it may rise. | tor Trust companies take an important nas 3.) 
| The possibility of a rise certainly lends a spice of ex- ls had a :; a ad Re, ' ari! 
| citement to his maelinine: but directly you ask for a underwriting, — vag ae aa a lowes prices tan’ Beit! 
| spice of excitement you cease to be a true investor, and the outside public. This business is pa, more and 2h 
become, pro tanto, a speculator. Consequently, there | More into the hands of large financial institutions from Bs 
| seems to us to be considerable weight in the argument | those of private individuals, because ine rs of new Fa 
| 1 Home Rails ought to yield on the present level of | stock are more and more anxious to avoid the specula- i 
i] interest not less than 43 or 5 per cent., for, after all, tive underw riter whose aim ts to re alise as soon as e 


|| there are few classes of investment stock whose divi- 
‘| dends change more often or more easily than Home 
| Rails. Foreign Government bonds, which not so long 
| ago gave a clear 5 per cent., carry a fixed rate of in- 
t 


terest which is certain so long as the foreign Govern- 
ment is solvent or sufficie ntly prudent to pay its way ; 


possible after allotment. Passing now from purchases 
to sales, the Trust directors may want to dispose of in- 


vestments in order to provide money for the acquisition 


of specially attractive stocks ; the sec urities sold mav be 


eo ara <a 20s 


SEIN RIES Ses LEEK 


perfectly good, but yielding a lower rate, or not having 
\| good industrial preference shares can be had to bring | the same prospects of capital appreciation. From ed 3 
in 44-5 per cent., and even some of the American rail-| study of a few such lists the investor may gain ide: é 


. : — relia : ie? a ete ra" Paes ger 0 > g r (wap pine [he epi. 5 ate ’ $ 
“i “ rete rj ¥ 4 3 aia tee ot Fa i rs - ng eee fn 3 » S 
5 - . nay vee rete . aa ~ fanaa oes x, , “ =a hs 
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yey (aod ‘ete. - ¥s F bd x Gi ., . ‘ a i! Pes - 
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roads, which give comparatively high yields, are more 
consistent in their rate of dividend than Home Rail- 
|| Ways. Of course, their stocks have obvious and 
serious drawbacks, which we are certainly not disposed 


for the distribution of his own capital over a numbe 


of securities which will be of greater value than 


so-called scientific method, for Trust companie s have 


repeats: 





, to minimise, but ‘the ‘y do adopt the policy of steady | 20 other aim than to keep their capital intact or secure Pe 
|| dividends and retain a big margin of revenue, which is | appreciation in value, while the object of the ve0- ; a 
| 9 i S it 
| equivalent to a dividend equalisation fund and enables graphical distributors ’’ may be to unload over-p1 iced ; i 
} h IY ° gaia en 
| them to set off good years against bad, greatly to the | securities upon the not too-critical investor. 4 


benefit of their shareholders. 


|, In setting out roughly the arguments for and against 
| ugh yields on Home Railway stocks, we are not 
| attempting to disparage the recent rise in prices, or to 
» 88 - th: it the buying has necessarily been ove done. 
But it would, we think, be prudent of the investor to 
| make up his mind quite clearly before he buys what it 
| be, that he is ‘going for.’’ If he is buying merely 
ause the yields look high in comparison with those 
of former years, or because the dividends have recently 
been increased, we are inclined to think that he is 
|| making a mistake. Traffics have certainly been ex- 
cellent for more than a year, but then we have been 


e nioying unusually good trade, and trade booms come | 
anc 


The investor who wants the stability which is given 
to investments by distribution of the risk over 


large area yet does not wish to split his capital into 




















trifling amounts, may always fall back upon 
stocks constituting the capital of the Trust companies 
themselves. Among these he will find securities return- 
ing various rates of interest up to 6 per cent., wn de- 
benture and preference stocks mostly being securit! 
of a high order, while some of the ordinary anh de 


j 
ferred stocks have good prospects of appreciz ition, yet 








| return yields equalled by few investments of similar 
standing. On the other hand, there is a special amount 





. he 
; go in England as elsewhere, even though the | of risk due to the fact that everything depends on the 
Changes , 


are less violent with us than with most | conduct and discretion of the directors. 
peop e, 


It is not enough that the dividends went up 


In the following table is a comparison of the earnings 
| of a group of investment companies W hose naan have 


| all been issued recently, the first ten be: ing Trust com- 
‘ financial ’’ com- 


| last J. 

anuary, and are likely to go up again six months 
| and twelve months hence, and the real justification for | 
i 


the rise j 
n prices must lie in a permanent improvement. | : ; a 
. other words, the investor should satisfy himself that | P@!€>> while the remaining two are 
€ recent changes of management have been of such! panies :— } 
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The capital of the 





i 


Deferred Stock | 
; o 5: iced 
1909 1919 End of laaiiies 
Company. Feb., 19:0 : 
Net Div Net Div. |Price. Yield. Price.| Yield. 


Revenue tevenue. 


Trusts £ . £ % i 
British Inv’stm’nt 132,420 ll 126,487 12 2193 5 2324 | Srk | 
Foreign&Col’nial 135,516 7 136,039 74 | 152 5% 1314 ota 
i Government Stks 39,802 5 53,287 6 87 53 | 101 St 
Guardian........ 31,838 44 50,784 4h 79 5 92 4% 
Merc’ntile Invest , 
and General .. 114,398 5 132,910 54. 107 444) 11¢ 5 
Merchants’ Trust 70,684 7 79,051 8 119 54 | 1350 62 
Omnium ....... 23,666 4 25,073 | 44 72 of 99 2 | 
Railway Deb.... 43,435 6 44,203 6 8} 7+ . 
Railway Skare .. 68,308 5 58,360 5 6} 54; bg 6 
R. Plateand Gen. 35,80 2 8 38,7 »6 9 1403 re 1684 . 
Financial— \ 
Scottish Ameri | : | 
can Investment 137,948 133 | 145,227 16 53 443) GA) SE | 
U.s. Debenture. 1,209 74 51,546 is | 74 id 6t4 | 


Railway Debenture and General 
Trust is being divided, and no quotation is available at 
the moment. At the latest price the yicld was 6 per 
cent. The distinction between a ‘* Trust ’? company and | 
ial company may be slender as to a tual opera- | 
In the case 


a financi: 
tions, but it is bi 
of a Trust company the directors act legally as trustees 
; ie income being already taxed 


by no means unimpertant. 


for the shareholders; t 


is not taxed again, and the tax deducted from dividends 
is therefore retained by the company instead of being 
handed over to the authorities. Also, profits trom 
sales of investments are not taxed as income, for in the 
eves of the law these ar 


the trust fund. Finan: 


ise merely through changes in 
ial companies other than Trust 


companies are regarded as existing for the purpose of 

profiting by financial operations, and profits from sales 

of securities are therefore income and are taxed accord- | 
ingly. The figures in the above table show that the | 
companies did very well last year, profits and dividends 
having increased in a number of instances. ‘The sudden 
rise in the Mercantile Investment and General figures is 
due to the acquisition of all the assets of the American, | 
English, and General Trust, the capital having been ins | 
sed by £250,000, half in preferred and half in de- | 
f¢ d stock, while at the same time the debentures | 
issued were increased by £250,000. The investments | 
of this company are now nearly 4? millions, on which | 
the income last year was £,226,100, or about 4% per | 
cent., which is about the average return. The British | 
Investment earns nearly 53 per cent., and this com- | 
pany, it may be noted, is the only one in our list of | 
Trusts which does not publish a detailed schedule of in- | 
vestments, but 1s content the sum 


7 eran if 
ested in various classes of 


~~ 


with a statement of 

securities. Of the two | 
ce companies the Scottish American earns just | 
over 5 per cent. on its investments, and its capital con- | 
sists of £,1,200,000 of debentures, raised on the 
average at less than } per cent., £#,1,200,000 preierence 
k bearing 4 per cent.; in addition, there is the re- 


fund of £750,000, so that as earnings increase 


STOK 


serve 


the ordinary capital of only 4,600,000 soon receives the | 
benefit in higher dividends. 


rree of tax, 


lor 1909 13% per cent., 
was paid, while for last year the rate is | 
16 per cent., less tax, an effective increase of 14% per | 
cent. The profit on sales of securities during last year 
was £,31,892, which has been applied directly in reduc- 
tion of the book value of investments. It is stated that 
the securities are worth much more than the sum ap- 
pearing in the balance-sheet, but no definite information 
as to their actual value is given. The fact of the invest- 
ments being undervalued makes the average return 
appear higher than the actual average yield on the 
securities at market value. 

The income of a trust company does not fluctuate to 
any very great extent unless the capital be increased 
or drastic changes be made in the securities held, but 
when soundly managed a steady if gradual rise in 
revenue may be expected. An increase in the divi- 
dend can only be made periodically when justified by 
higher earnings, and it is customary, therefore, gradu- 
ally to increase the amount put aside from revenue for : 





reserves and other purposes until the dividend can be | 
raised by 4 per cent. or so, cutting down the reserve 
appropriation to do so. Hence in the following table, 
showing the sums placed to reserve, the total reserves 
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| due at the date of the balance-sheet ; for such a coi 
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| and the book value of the investments, reserve appro- 


priations have not been increased in every case wher: 


| revenue has expanded :— 


Placed to | 





Reserve,xc., Total Book aetiiisiiiie 
al a from Re Valueof oo Walein a 
Company tevenue. |... | Invest es ae OS 
ite nvestments 
1909. 1910. 
| Trusts— £ £ £ £ 


26,676 17,250) 645,000'3,756,205\* Value exceeds 
and debentures by 


£950,000,’ 


British Investment .. 


645,745 3,025,568 i 
35,000 1,370,529'* Capital more tha: 
| tact.” 
(1,094,292) There is a depr 
tion.” 
12,000! 20,000 250,000 4,737,587‘ Value exceeds « 
and debentures by 


than £400,000 


Foreign and Colonial 
Government Stocks.. 
GANRION . ickuigssses 5,510; 4,511 


Mercantile Invest 
ment and General 


Merchants’ Trust.... 6,250) 8,000 268,750! 2,586,997‘ Valuation show 
over total capita 
serves, and cary 
ward.” 

Omnium .. es 4,000 22,642; 937,130 ** Lepreciation 


ceeds depre< 
fund.’ 
‘Depreciation a 
to £12,459.’ 
*‘ Appreciation of £2 
on book values 


10,000 15,000! 261,335 2,234,231 


Railway Debenture.. 


seetes 15,000 15,000 65,418, 847,257 


Railway Share 


River Plate { General 4,000) 4,000) 105,000) 910,379‘*Market val 
Finarcial— £1,025,264.” 
Scottish Americal 
Investment ........ 1,624 15,000 750,000 5,881,585 a 
U.S. Debenture...... 9,749 10,000, 160,000 1,830,721 ** Value exceeds cay 
» aa and reserve fund 


In the final column are the statements, made either 
the directors’ or auditors’ report, with reference to thy 
actual value of the securities held. There is mu 
variety of phraseology in these statements, and thx 
is a marked leaning towards the use of 
statement as ‘‘ value exceeds capital and debentures b 
more than 4 > Now if this conveys any mean- 
ing to the ordinary person, it can only give a mislead: 
impression, for in order to arrive at a direct compa: 
of the actual value with the book value a ca: 
analysis of the balance-sheet position is necessary. 
The market value of the investments may exceed t! 
share and debenture capital and yet be considerabl: 
below thé book value, for reserves, carry forwards, a: 
any liabilities have to be provided for in full. Several 


some 


| of the companies state the appreciation or depreciat 


which a market valuation shows as compared with b 
values, and we should like to see all the compar 
adopting this straightforward method.  Veiling 
true position cannot be to the interests of the s! - 
holders. 

The actual basis of book valuation also dese: 


attention. 
"Rt oF 


reserve 


The general method is to take the secu 
under cost,’’ transferring profits on sal 
account or towards further writing do 
Where the investments have depreciated the ob} 
to this plan is that it gives an erroneous idea o! 
actual value of the securities, though in cases of! 
kind the duty of the auditors should be to point out 
that the investments are over-valued. Whi 
prices have risen, however, the method involves 
undisclosed reserve, which may be a good thing, but, 


| 


| 
| 
| 


. ° ° . ’ 
on the other hand, carries with it the temptation to 


sell stocks in order to show large profits from realisa- 
tion of securities. 
companies take credit for interest accrued, but 


only complicates the accounts and makes no difference 
after the first time of its adoption. It would be foo! 
to attempt to lay down any precise code of rules 
directors of Trust companies. All depends on th: 
honesty and discretion. It is to the record of ther 


management that the investor must look when con- | 
If pro- | 


sidering the merits of Trust company stocks. 
gress has been steady it is likely to continue. At th 


present time interest rates are high, and Trust com- | 


panies are able to secure cheap investments, while 


| they have been little affected by the depreciation o! 
' gilt-edged stocks, since they hold hardly any securitics 
On the other hand, they invest’ 


of the trustee class. 
largely in industrials and railways, and should the 
revival in trade continue throughout 1911 the value o! 
their investments should rise with the improved earn- 


gapeveeeroesenoresieensnsnasastanwannssesseanasenshiseserenenamenmuetteriesewnes asm atta 


enemas apace 
TD 


It is satisfactory that few of the | 
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industry. The preference stocks of Trust com-| the pulmonary form. Usually, and at present in Man- 


-_ c 3 » eo 2 _ . | . . : . . “4 7 
| panies offer a selection of 44-i per cent. investments, | churia, this is specially acute, but in mild cases the 
which, being secured to a great extent on good bonds, | patient may for weeks be a centre of infecti 


{ 

ompare favourably with many securities selling on the 
me basis of yield, while the debentures, with two 

or three 


hind them, must be considered as really high- | 


| ment tm 7 . 
rhe yield on these is round about 4 


Jass securities. 








| THE MANCHURIAN PLAGUE. 


AuMost simultaneously with a deplorable recrudescence | 
'| of bubonic plague in India the Western world has been 
| chocked and horrified by accounts of a virulent out- 
break in Western Siberia and China. This epidemic, 
which has taken an acute and highly infectious pneu- 
monic form, originated in the Trans-Baikal region, and 
| travelling eastwards, has found an eminently favour- 
| able environment in the Chinese quarters of Kharbin. 


calling those of the Black Death in mediaval Europe. 


the level reached during the last 15 years in many 


lable to its spread. India, it is true, has shown 


years 


of the present century; indeed, an 


| popular prejudice all remedies were in vain. 


from it by ships, more often by rats than by passengers, 
|| and its propagation in this way has been efficiently 
|| arrested. Eight or ten years ago the plague had 
from Hong Kong) to the chief seaports of the world; 
curred at Mauritius, Honolulu, San Francisco, 
and Mazatlan in Mexico; at Callao, Noumea, Sydney, 


' 
| 

i} Cases On 
| 





and at Cape Town; at Alexandria, Constantinople, 


and at Cape | 
| Marseilles, Glasgow, and London. But it has never got 
| beyond the ports, and even including these and such 

sporadic cases as those in Suffolk last autumn, its 
\ European victims have been very few. ‘The sanitary 
|| authorities are on their guard ; no prejudice blocks their 
|| action; and the great majority of a Western people 
| Manehuri 
| cents 


es; it can be spread by actual migration of in- 
lected persons; it is in the pulmonary form, so that 
with the breath of a sufferer will give it, and as 
| it has long been endemic in parts of China and Eastern 
} 
/ 


oat 
contact 


L, conditions in 
lavourable to its spread. 
’] 7 ‘ . . ° 
Plague, it need hardly be said, is a blood disease ac- 


companied by high fever and delirium, and, in its 


yyy 


sideria, the both countries are 


‘Aas two other important varieties, one pneumonic, the 
other septicamic. 
wh tenets. ati 

‘nc, happily, rare at the present day, though some of 


} 

‘ 

' 

‘| the x. ° . on . 

| “l€ Gescriptions of the medieval visitations and of those 
1] OF th 

| 





ie O¢ 
le seventeenth century suggest that it was common 


then, 


| “Urred in the two great English visitations of 1348 and 
i} THH: . 5 


; and the disease was constantly reappearing in 
‘urope from the sixth century to the seventeenth. Its 
ecihe bacillus may possibly have been seen under the 

microscope in 1668 by the famous Jesuit of Rome, 

Athanasius 7 


pe 


Worr . 9 . * ° ° 

rms," but it was only definitely discovered by a 
NaAneca re * one ° . 

J‘panese, Dr Kitasato, in 1894. This plague is asso- 


C19t - . 4st . . 
‘ated with dirt, malnutrition, and poverty ; its bacillus 


IS ¢ 


Tats s 
bacilli j j 
“Cilll in their blood. 


But other animals 





Site ve ae . . . *4 . ~ 
th ao Carry it, and it is diffused, in the same way as 
Ne Dacillus of tuberculosis, by patients suffering from 


— ee 








times their nominal amount of general invest- | brought by rats in those days; for a medizval shi 


| uncorrupted and afield in Central Asia. 


’ 


The death rate in Manchuria so far is well below | 


as if it were an island; the disease can only be spread | 


|| already passed from Indian ports (and possibly also | 


and Brisbane; on the coast of Portuguese East Africa, | 


ssesses a relatively high power of resistance. But in | 
ria the plague is raging in highly populous | 


clearly | 


nonest form, by glandular swellings or buboes ; but | 


This last is exceptionally virulent, | 


Both the bubonic and the pulmonary forms oc- | 


Kircher, who described it as ‘* minute | 


arried by fleas, mainly by rat fleas, but only because 
uller more acutely than man, and so have more | probably ¢ ‘red at Tientsi 
, take the | on the way; and a few cases have oc urred at Tientsin, 


“!stase, notably cattle, poultry, and pigs. Other para- | Peking, 


; tion. But the 
bacillus, though probably in the mediaeval outbre: 
came from Eastern ports, is unlikely to 


1 
t 


breaks it 
have 

r p Can- 
not have harboured many, and the brown rat was still 
It can come in 


textiles, in some foodstuffs, or in the carcases of 


| rats in a ship’s cargo, and unless exposed to the sun’s 
| rays or otherwise dried it 


will live for a considerable 
Once established in a country it 
in the soil, certainly in the living bodies of rats and 
other animals; it assumes, for unknown reasons, a 
greater or less degree of virulence in different years, 
and sometimes lies dormant; and, as things are, it can 
never quite be got rid of. The rats that carry it may 
be nearly exterminated, but then the re sidue will in- 
crease and multiply, and the chief safeguard is 


shyness and the preference of their fleas for otl 


. 7 °@ 7 
time. laStS, POSSIDILYy 


in their 
1 
ler than 


es - » ° e a 1 
[hence it has spread scenes of desolation and panic re- | human blood. 


Luckily it advances slowly, and is believed to adapt 
itself with difficulty to new conditions; but its history 
in India shows how firmly it establishes itself, and how 


| parts of India; but the disease is more acute, and con- hard it is to eradicate. It spread in 1891-4 from 
| ditions in adjacent countries are, we fear, more favour- | Yunnan in Southern China to Canton, thence to Hong 
a | Kong, where it has been endemic since 1806. 


It was 


| mortality of a million a year from plague during three | detected in Bombay in that year, but it did not become 
ficial Com- | serious in the Punjab or Bengal till four or five years 
mission in the Punjab reported last year that owing to | afterwards ; but in 1903 the deaths in those provinces 
pre} But then | 
India is as effectually cut off from the rest of the world | 


were respectively 210,000 and 65,000, and in 1902 still 


more. In Egypt in 1899 there were only 90 cases, in 


| 1910 1,240; the disease tends to become endemic, and 
| it is a cold weather disease. It increases 


re gularly In 
} India during the 
S 
! 


cooler months, and then de lines: the 
yacillus can stand a temperature of nearly zero 


| 
| Fahrenheit; and the stuffy 


habitations naturally pre- 
ferred by the poor in cold climates—and even, perhaps, 
| the steam-heated rooms of some better-class houses of 
| Northern Europe—are directly favourable to the pro- 
pagation of the pneumonic form. 


genesis of the 


| The late st and clearest account of the 
| Present epidemic in Manchuria is given in a 
| by Drs Chantemesse and Borel, published in the Temps 
| of February 22nd, and since abridged in the JWest- 
| minster Gazette. It originated among the tarbagans 


memoir 


| of Transbaikalia, a species of gregarious marmot with 
| thick yellow fur, and—like other hibernating animals 
very fat in the autumn, when it is sought for. The 
| tarbagan was numerous last summer, and has been 
| known for some ten years to suffer from the pneumonic 
| form of plague. Certain hunters caught this form in 
; October after handling the animals, and the Mongol 
| peasants took fright and fled along the railway to the 
| frontier. They infected the Chinese, who, after conceal- 
| ing the epidemic as long as possible, eventually gave 
| notice to the Russian authorities. But they did nothing 


| themselves at Kharbin or elsewhere, and at Shanghai 
an attempt at preventive measures led to riots. Un- 


| happily the conditions directly favour the propagation 
of plague through Russia. The peasants’ houses in 
Mongolia, as in the Russian villages, are hermetically 
| sealed all winter; the inhabitants never undress, but 
| sleep on the brick stove, shoped like a camp bed, 
through which hot air circulates. The bacilli, once 
| there, must be breathed by, or carried by parasites to, 
| every member of the household, and the crowded 
| fourth-class railway trucks convey the disease further. 
| The Russian and Japanese authorities are doing their 
| best, but the Mongol and Russian peasantry are not 
likely to second their efforts, and the Koreans are, if 
possible, more uncleanly. In Manchuria there are 
wholesale cremations of corpses and infected material, 
| but crowds of refugees from that region have already 
| poured unchecked into Northern China, some ol them 

arrying germs from comrades who have died 


} 
} 
| 
i 
| 
| 
j 


Chifu, and along the Peking-Hankow railway 
line. The Legations and the foreign residents have 
taken preventive measures; the Chinese authorities 
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are spending money, and are making ca aaitl nt | occasion was probably the most satisfactory meeting of | 
efforts to clean the streets and destroy rats—though | the sort that has ever been held for the discussion « 
these arc said to be almost immune from the | South American markets and trade ; and the facts de- | 
present epidemic—and have called on medical students | veloped are of f substantial significance not only for 

for service. But these voung men have no experience ; | future ol American trade, but also for that of foreic 
the disease is of the form propagated by person; il | countries interested in extending or retaining their ho 
contract, and the Chinese Empire contains some of its | in South American markets. The conference was pa 


historical foci It is also endemic in the vicinity of ) tic ularly fruitful in its discussion of facts relating 

Astrakhan : | English and German competition with the United Stat 
The danger to Western Europe, however, is not of | in south America. aes 

a widespread visitation. It is true that the European| A fundamental feature ol discussion at pract 


epidemics of plague ceased abruptly after 1665, merely | every meeting ot the conference was seen in statis 
because the great trade routes to the Indies had ccased | trade analyses, intended to show the relative share 
to pass tl rough the Mediterranean countries, and had | the United States in the foreign business ot § 
been diverted from land to the ocean: but in modern | American countries. hese analyses, of course, brous 
times the sanitation, the better food, and the growing | out nothing new in general, but they did develo, 
preference for fresh air——effectively encouraged by the | facts already known in such a way as to give them 1 
rainst tuberculosis—are all adverse to| application and suggestiveness. Special stress was 


campaign ag 
plague. The theory held in India ten or twelve years | upon the unfavourable balance of trade betwee: 
ago that white men were insusceptible qua white men | United States and South America, due to the fact 


. . ‘ s*,° . 1 . » . > - . f 
is now, we believe, abandoned, but the conditions | whereas we take the bulk of the export commoditi 
favouring infection are known, and efforts are made | those nations, we send them only a small proport 


to act accordingly. Inoculation is effective, though their imports of manufactures. In explaining 

disagreeable, as a prophylactic, and there is less preyu- | @scel ndency of England and Germany in their mat 

dice ago inst it in Ie Irope than im \sia P} agut may many oO; t! 1¢ Sx uth Americ an re pre sents itive S stated 1 
alo« i eu } «hi i 4 iacl. a’ j 


well come again. as it came in the eighteenth century english and German salesmen are in the m: wyorit 
i eine il, « t « i 4 ti it as ¥9 E - 

to Western Russia, possibly to Galicia and Roumania, | cases far abler and more accomplished men that 

: . . 1 “mirwrt +s . . ‘ . Tove . te > tr ino 
and as far as the Russo-German frontier; we hardly compt litors rom the Unite d States (the \ be Ing, 
think it will eet much further West Unless the germ rule, technically informed about the lines of Foods 
a s at i ~ A 4 i at i . aii at ~s ies o : . ; < ; 
acquire c special virulence and mn that cast it must he are handling, and frequently expert lingu StS as 
remembered that personal cleanliness is no protection Another important reason for English and Ger 
the bite of the human flea the out- | Success We as the character of the connections estab] 


whatever against 
the Levantine countries are | by English and German houses in South American trad 


breaks outside Russia and 


not likely to be more than sporadic. In districts held | Centres, the men in charge of selling agenci s ig 
by the ‘“ sweated alien ’’ there mav be danger ; for the usually representatives of the country shipping the 
country generally, if the war against rats is vigorously ; $00ds. United States representatives, it app 
prosecuted, there is little or none. Th da inger is; are ordinarily either English or Germans or native 
rather economic—the inte rruption of trade by a acs fine | South America, their disposition being naturally un- 
in the productive and purchasing power of the Eastera | favourable to the giving of any preference to Ameri 
peoples and of Russia, and by the imposition of quaran- | products. hat English goods have attained a 
tine. Happily, the Convention of Paris of 1903 is very | 4d established hold in South America, to be shak 
liberal on this score. Practically the onlv articles | @t all only with great difficulty, was generally admitted, 
of importance _— can be prohibited are rags and| @! id this was ascribed to the rchable qualities o! the 
human hair, and about forty tons of the latter, imported | 4tticles exported and to the steadiness and responsible 


from China to be worked up in Bohemian and Galician | methods of English traders. Germany's growing busi- 


° ° ° ° ° . . ‘ . 1 . ris ~ \\ ~ | 
factories for the adornment of feminine heads in Iurope, | ness in Brazil and the nei ighbouring countries was | 


is now stopped at railway stations in Austria. Infected primarily assigned to her lower prices and sl r d 
and suspected ships are merely to undergo medical | methodsyof pushing sales. Such progress as has 
inspection and disinfection, and their crew and passen-| made by the U nited States has been gained eith r 
gers to be kept under observation, and there is to be no | lines which could not easily be supplie ‘d from — 
quarantine on land. Letters and mail matter generally | SOUTCES» OF in articles in which a teemon ay had a 
except parcels—mav not be detained or disinfected secured by inventive capacity and ingenuity. Perhaps 
(though these precautions are now being taken on the the best example of trade ¢ of the latter class th ghee 
Chinese frontier) : and the method recommended for the | © ited was the exte nsive business developed in South | 
disinfection of ships and destruction of rats, which American countries by the National Cash Register Com- 


is compulsory in cases of infection or suspicion, is pany, of Ohio. 





simple, effective, and injurious to no cargo ex: ept lhroughout the conference there was a decided dis- 
fruit, vegetables, and possibly meat. position to push into the background the familiar 
| about the need for subsidised ships, American banks, 


and other Government-recognised or Government-aided 
auxiliaries to commerce. It was developed with 


PAN-AMERICAN TRADE. 


. . ° / 2 oa 
clearness that the steamship service between the [ 
(FROM OUR TO? 2R LONDI — 
FROM OUR WASHINGTON CORRESPONDENT. States and South American points has never been be 
WASHINGTON, February 20. than it is to-day, and that it is perfectly adequate to tn 


conference, lasting ee practically the whole of the | connection, however, some intere ‘sting consider: - aa 
week of February 13-18th. At this were present sub- re offe . d ye respect to the probable influence of the 
stantially the ieiicds of the diplomatic corps of the ney eal SS ee eee eee oe ee Oe h- 
South American countries represented here, many i a —— will undoubtedly lead to the estab! re 
American diplomatic representatives and ex-representa- an se 2 saeeey new and much ee eg anal ani 
tives to South American countries, numerous mer- | fs ee ns as Se ee eee ee ee ae 
chants, who actually came from South American points | o* an extensive transhipping business on the sth | 


itself was . one 
to attend the conference, and a large and inclusive body | ‘s_ interestingly treated by more than 
| 


of men immediately engaged in the export business of | speaker, and there seemed to be general agreemen' 
the United States with South America. The confer- | 2™0"8 those best informed that the opening of the 
ence, moreover, was addressed by President Taft, | Canal. would be followed by a very large, and probat ily 

Secretary of State Knox, Senator (formerly Sec retary) | € early, development of business with the west coast. 

Root, of New York, and Hon. Champ Clark, the | That this trade will fall largely into the hands of the 
Speaker of the new House of Representatives, which | United States there is no reason to believe, notwith- 
will come into office after March 4th. Altogether, the | standing the optimistic assertions of some of the less 


os 


ee 








iiamusaenadaea ae el 





rs . trade thi State ¢ n this || 
Tue Pan-American Union has just closed a remarkable it the United States is ac tually doing. ! 
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: irate speakers. In connection with the question of | 
oying routes and of tonnage, some important facts 
a often neglected were brought out with reference to 
b+ rates. Much has been said within recent years 

8 high freights from the United States. These 
. said to act as a handicap to business with South 
\merican countr ies, the constant assumption being that 
caolicsh and German exporters have the advantage. It 
ne however. clearly shown that in some lines, at least, 
hie is far from being the case, cotton goods, for ex- 
oie. enjoving a lower rate from New York to most 


South American ports than is obtained by textiles of th 
acter shipped from English or German ports. 
rength was lent to this argument by the 
imstanec . th: it American trade has appé irently not bee: 
terially aided by the preferential rates accorded to 
like Brazil, but has lagged 
f such rates, low freight charges, and 
p communication. 
sensational incidents ol 
ted the public attention to the ex 


1 
session Hor le 


clire 


behind in 
abundant 


the cont have 


Crenct 


1 
| ~ 


ision of it 


serious side. At the first Champ 
Clark, the probable Speaker of the new Democrati 
House of Representatives, referred to the Canadian 


in favour 
agres ment with every 


and declared himself 
a similar 


ty treaty, 
t, but of 


not 
country 


South America; adding, apparently as an after- 

uught, that he should be glad if the reciprocity plan 

be extended to every country of the world. In 
mmenting upon Mr Clark’s remark, President Taft 
lared himself likewise in favour of general reciprocity) 

s, and this utterance has been distorted by some 

to an assertion that reciprocity agreements would be, 
likely to be, offered to numerous South 

\ in countries, and perhaps to others. Nothing ot 
the kind could fairly be inferred from President Taft's 
tterance, which was of the general vague sort common 


pon such occasions. t address 


Senator 


as that ol] 


A much more significan 
iew that 
egislation 


Root, who took the vi 
against combined corporate effort 
al to the development of a large export trade. 

On the whole, the effect of the 
hefly that of promoting a better understanding and 
greater goodwill between merchants and representatives 
United States and of the South American « 
Not the least of the advantages of the 
er, is found in the fact that it has destroved som 


conterence has be en 


un- 


meeting, 


uperstitions concerning trade with South 

\n by discrediting the notion of Government sub- 
dic id aids to commerce, and by partially sub- 
t ¢ tor it the idea of - ates ‘care and efficien } 
motion of trade and in its retention when once 

( red. It has also pees cele those who were in 
tendance that the trade cannot had for the asking 
‘rough tariff preferences ; but that, in order to mak« 


against English and German 
necessary to meet them with c 


er ‘ 


merchants, it 
ympetitive method 
ve, and with goods that are as 


: 
id as reliable in quality 


mode rate 


as their own. 








Notes on Business and Finance. 


me ° New Rubber Boom.—.\ Stock Exchange corre 


nt writes: Following hard upon the 
re important home railway movement, so 
se the latter some slight check, came a rubber 

1 


hich has absorbed durit ng the last ten days a 


heels oft 


{ lose 


, 


= _ Share of speculative interest, and has eclipsed 

© American market altogether. A fortnight ago the 
aa Ul position in rubber shares invited a bull cam- 
<. : a big people in Mincing Lane and the 
a hange were ‘“‘ short,’’ and their ex: imple had 
been followed by a host of minor imitations. WW hy the 


because it has been 


} a 
ae per lb is not at all clear. 
\merican demand would have to coms 


Vn that the 


forwar 
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of the raw material was allowed to fall so low as | 
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to twist up the price instead of letting it drop. O 
course, the Brazilian rubber merchants received un- 


, wh 


crop instead o! 


from bankers and others 


enabled them to hold back part of thi 


expected assistance 


. . . i 
throwing it on the market. This gave the Londo: 
Stock Exchange the first hint of what might follow, but 


the market only talked ‘‘ valorisation,’’ without believ- 


ing in it, nor did our operators allow sufficiently fo 
the chance of less official aid being rendered Hence, 
when the expected Para crop did not come torward, 
the supplies were obviously attentuated, and, to aggra- 
vate the situation the Americans began to bu bbe 
with both hands. Last week 7s was thought a f: 
price for rubber to touch at Mincing Lane, but the stuff 
actually changed hands at a shilling higher, and in 
spite of the large quantity put up for sale, competitior 


was keen and bidding spirited. The American manne 
of buving, whether it be stocks and shares, wheat 
wool, rubber, ostrich feathers, or diamonds tis generally 


: ; ; es 
to _ about twice as much as thev reallv need, the 


r not onlv to 


| ides being ahead of 


the market. It 


keep abreast but to LO 
long as the 


means that a potent 


' 
isa good game marke 


; 
any turn it al stale 


ses, DUT ON \ ri t 


infully obvious, which is what 
‘ase of the 


he comes pa 


' 
‘ 
I 
happened in the 


( automobile craze a coupl 
of years ago, when the rush for rubber started, and 
finally drove up the price to 12s tod pet ee nine months 
ago. There is not much fear of the far figure being 


Beans > 
achieved again, and possibility is on precated by all 


the sane people who have the best interests of the 
! 

markets in material and shares at heart. At anything 

like 8s per lb the producing companies make splendid 


enised that such a 


if it be well reco 


figure cannot be maintained for more than a compara- 
tively short period, there remains the knowledge that 
for the time being proprietors of good concerns can 
ount upon fat dividends. The big bear account is 
vreatly reduced. Its place has been taken bv an 
account on the bull side, not of the strongest sort. 
lobbers from all other parts of the Stock Exchange 
flocked to the Rubber boom when it had been going 
for a few davs, and in order to have a book in Rubber 
shares they bought this, that, and the other. But the 
prices did not invariablh ris Wednesdav’s setback 


caused a good many new books to be closed in disgust, 
and the call of the Kaffir Circus, where little anima- 
tion suddenly sprang lured back some of the later 
emigrants to their former haunts. But the public are 


buving, and largely; buying shares in order to pay 
for them at the next settlement. And although the new 


h there plenty 


one eve verv 


1 ‘, - 
ived a Check, are 


declare, with 


1 
poom 


of loval 


as happilv rece 


supporters who 


losely fixed upon the market for the raw material, 
that the rise will go further before the real reaction 
comes 

Midland Deferred.—In the recent activity of the Home 
Railway market there was quite a rush of investment 


of the stocks of those lines where thi 


dividends have 


buving ordinary 
higher raised the return to 15 Or 5 pet 


cent. Perhaps none received more attention than Mid- 
land deferred, and on the market the _ was talked 
high as go within the vear. Up to the end ol 


January the price had not been above Hb, but it has 
since risen as high as 772. The present quotation 1s 


the investor 4} per cent. on last year's 


74, vielding 

dividend. If Midland deferred is to go to oo it is cleat 
that the dividend next July must be increased, for 3 
ner cent. for the vear is not enough to send up the price 
to this extent. Now the Midland’s revenue for the 


first half of I9QIO Was £,.6,030,80 , and for the second 
half 4.0 622,400; while working expenses were at the 
rate of 3 per cent. for the first half and 59 per cent. 
for the aed half. In the two months of the present 


vear which have now elapsed the Midland’s traffics have 
increased at the rate of 4 per cent., as compared with 
so that if this rate of progression 
the the 


the 
continues 


previous year, 


throughout gross revenu 


year, 





| 


ii 


ard about this time, and with the supply falling | should reac h £.13,160,000, and if working expenses are | 
at Para, it would have been an easy enough matter ' ke ‘pt down to 60 per cent. for the whole vear, the net | 


; 
{ 
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revenue, after paying debenture wy will be about 
£,4,520,000, of which the dividend on the preference 
and preferred ordinary stocks will absorb nearly 
£,2,830,000, leaving 4.1 | 
the deferred stockholders, sufficient to provide 4 per 
cent. on the amount now outstanding. These figures, 
of course, are based merely on assumptions, and the 
vear is not sufficiently far advanced to allow 
of anv value to be made, but the basis of our estimates 


.690,000 for distribution among 


forecasts 


is not unreasonable, and if they are realised Midland 
deferred might possibly rise to 90 on a divid nd distri- 
bution of 4} per cent. Whether it would be wise, even I 
earnings allow, to divide the whole of the available 
1 
i¢ 


lers is not a point for dis- 


balance among the sharehol | 


cussion at this moment, but there appears to be no sign 
of any change in the attitude of the generality of raul 
wav directors on this matter. In addition to the pros- 
pects of the coming vear, Midland deferred has 
speculative flavour on account ol the agreement | 
amalgamation with the Tilbury line, but the fus:on 
would take a long time to complete, even were every 
obstacle removed, and in any case the immediate benehi 
to the Midland is likely to be small, when the price to 
ye paid to’ rilbury stockholders is taken into act 


The German Potash Industry and the United States. 


ax¢ 1 44. o> 1 ¢ ‘ ne ore 
lhe d spute between the United States a 1d Germany 


Ve the efiect ol the new German law ti Ne restr 
, . , 
qd 
) ( the pot } d si ‘ 1 Vv ( ‘ WOU 
+ 17 ‘ 1] ; | } r\ ith . I » nNea;re 
Note in oul issue Ol panua4ry 4th, Is n Carel 
. ‘ 
] tir schit ' "7 nAant srerite thins 
solution. Our Washington correspondent writes that 


Germany's reply to the Note preset nted by America has 
t been made public. It is er known that Germany 
ces a strong lin and refuses any concession, defend- 
r her policy _ several grounds. Among the argu- 
ments preser wn ) this subject in the Note of reply 
are the assertion that the potash policy is part of a 
general conservation plan; that it is not a discrimina- 
tion against American holders, since it would apply to 
any holders ina similar position ; and that, in any case 
the over-production tax is levied upon the German minec- 
owner and not upon the American contract holder. 
Germany takes the view that the equities of the situa- 
tion as between the po contract holder and the 
German mineowner, under the clause of the contracts 
whi ch pi ‘ovides for the payment of all Gove rime nt dues 

‘the buyer of the pot ish, Is a matter that should pro- 
perly be adjudicated through the German courts, ‘and 
that, until there passed upon, nothing can be known of 
the effect of the contracts upon the American holders. 
What President Taft’s administration must now decide 
is whether it will simply refer complainants in this 
country to the German courts, before undertaking any 
more radical steps. Meanwhile, severe political pres- 
sure is being brought to bear upon President Taft in 
order to induce him to apply the maximum rates of the 
tariff. This pressure proceeds in part from the holders | 
of the contracts, and their friends, employees, and 
financial associates. It proceeds also, however, from the 
agricultural interests of the country, which have been 
led to believe that the object of the German syndicate 
is to raise the price of oe ish higher than in the pant, 
and thereby to enhance the cost of artificial fertilisers 
now so extensively used in cotton and tobacco culture. 
An interesting development of the situation is seen in 
the fact that the German syndicate has established in 
Baltimore an office for the transaction of business, and 
is competing with the domestic fertiliser manufacturers 
by furnishing pure potash direct to the farmer or to the 
small manufacturer. This action has proved exceed- 


ingly distasteful to those who control the highly central- | 


ised or “‘ trustified ’’ fertiliser manufacturing industry 
of the United States. Another incident of considerable 
interest has been an offer made in undoubted good faith 
by certain domestic capitalists to the German syndicate, 
whereby the latter was to withdraw from the United 
States and to grant to the proposers of the plan 
exclusive control of the potash-furnishing business in | 
this country. This contract was to be base ‘d upon the 
condition that the organisers of the 


nS 


—— a 


LS 


should dispose of the done of the holders of th 
The offer has been rejected fo; 
the fact that it was made has attracted «+: 


sent contracts. 


time, but 


tion to the status of the fertiliser industry in the 


States, and the 


A 


quested to carry on an investigation of the ext 


which the business has been yey setae d here. 


limin: iry 
I id ‘ally co 


to certain 


been take 


members, 


\gric ultural Appropriation Bill provision was m 


1 
DCL innins 


t 


the public 


work upon this investigation | 
mplete ‘d, and the results have 
members of Congress. Thus fa 
n with reference to the = situ: 


has bee hh 


been 


fir 


Ai 


rno act 


ition 


except that during the recent debat 


o a sveteusitic search for potash depo. 
lands of the United States. It is 


, ho 
expected that the controversy may break out 
floor before the adjournme nt of Congress, or 
it a special session should one be summoned 
vill rem: = true that the subject must | 
dis po: sed by President ‘Taft, since the app] ( 
he m num tariff rates to German imports iS 
Within the uaa power under the term 
Payne-Aldrich Tariff Law. 

A Long Depression in the eee _ Cotton Tr 
\lthough the German cotton manufacturers 

t all published the results of their ‘Gale 
s quite evident that the vear was one of great 
sion ; one, indeed, of the most unfortunate fo 

1 vears. Luckily, the favourable results 
vears 1906 and 1907 have’ enabled th: 
provident manufacturers to strengthen thei 


and so he 


| Livi ide 


yd out during the recent period of ba 
The Frankfiirter Zettune publishes the follov 


nds paid by the more impor 


he last four years, from etic 


Is Ce ( ms peen. 


1907. 
Mech. Baumwsp. u. Web., Kaufbeuren .. 15! 
Mech, Baumwsp. u. Web., Augsburg...... 29.16 
Spinnerei Wertach, Augsburg............ 12 
pampalene Baumwollspinnerei ...... Sesnes| Ie 
(;ladbacher Spinnerei und Weberei ...... 9 
Baumwollsp. Kolbermoor, Miinchen...... 9 
Mech. Baumwollspinnerei, Bamberg...... 274 
Spinnerei und Buntweberei Pfersee ...... 10 
saumwollspinnerei Unterhausen ........ 8 
Baumwollsp. am Stadtbach, Augsburg .... 21 
| Mech. Weberei am Miiblbach, Augsburg... 25 
3aumwolispinnerei { Vorzugs Aktien .... 6 
Speyer ...... \ Stamm Aktien ...... 4 
Neue Baumwallen-Spinn., Bayreuth......, 20 
Spinn.-A.-G. vorm. Klauser, M’Gladbach 8 
Hannoversche Baumwsp. u. Weberei .... 10 
Krefelder Baumwollspinnerei............ 12 
Baumwollspinnerei Senkelback .......... 9 
F’. H. Hammerser, Osnabriick ....... ooo 


Mech. Baumwollsp. u. Web., Kempten .., 164 
} 


Baumwollweberei Zésc a oe wom ae 
| Haunstadter Spinn.-u. Web., Augsburg .. 164 
| Baumwollspinnerei, Augsburg reneeweece 16 
saumwollspinnerei Zwickau ......... coe] 22 
Mech. Weberei Fischen ............ ee 
Baumwollspinnerei Erlangen......... coe] 2D 
Wurttembergische B’Spinn. Esslingen. 15 
* With a reduction in the carry ianaeal. 
4 





The ave 


last vea 


dend 


rage dividend works out at 8 per cent 
r, as compared with 11 per cent. 
per cent. for 1908. 


ti il 


+ 


} ‘ 
j 


1908. 


15: 
24 
10 
16 
9 
9 
25 
10 
9 
19} 
17 


~31 © -~1 00 
oo 


144 
14 
14 
15 
15 
2l 
14 
123 


for 


With a reduction in the carry forward and the reserv: 


I< 


Not less than six paid 
dend for 1910, while only one company passed it 
1909. German manufacturers complain 
despite these bad results they 
any arrangement for working short time ; in thi 


Bureau of Corporations has bee; 


( 


A 


cm 
/ ‘ 


differing completely from our English mill own 


Harrod's Stores. — In our article last week tra 


ryve'l 





| the history of Harrod’s wonderful progress wi 


tioned the policy of the directors in adding to 
| business the accepting of deposits withdraw: able ol 
thus making this branch really a ban 

At the meeting held on Tuesday one 0! 
new enterprise | shareholders requested the chairman to give him so? 


| demand, 
business, 


are unable to con 


a 


| Mare ‘h 4, 1911, 


‘ 
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tion regarding this section of the business, and | ing on these figures the census report point t 
- # ing a reply to the effect that the company | a large trade is done in this country by impo 
made advances to customers, but merely permitted | retailers (who w not called upon to make re 
the | i og of cheques against balances deposits d, the | the fitting ot British o1 mpo1 ted move! S 
ll chars det expressed himself as satisfied that our} British or imported cases. As in the boot 5 
| ments were answered. In our article, however, we | census authorities were met by the difficult 
de no reference to advances, but concerned ourselves | much of the watch and clock making and 
e ratio of cash to the amount of current and de- | done by small jewellers and watchma!l tt 
- inces, Which, as we stated, is less than 10 per | about the country, of whos itput no j || 
cash being that employed in conducting the | obtained. One of the original purpos 
ness, and not available solely for the banking | was to obtain a comparison betw 
d t. In addition, there are investments of | and o foreign trade j « 
(127.486, but other than these there are | ) cilt ‘es of classifi thi rye 
1; ts. The business is a great one, and, as we | great extent unaccomplished. As chang 
st week, its growth gives no sign of having f p e take place so ly. it 
limit, but we think 1 this er of | tl SUS Statistics a 
» deposits, and encouraging them b ’ Ir vears ago 
i $n ate ol inte rest, the directors are | dl ya 
ich, in certain circumstances, might prove a 
g the welfare of the whole business. \W The Cotton Trade and Short Time.—This w: 
re, in the event of the sudden withdrawal of t] spinners in Lancashire have been dis ' . 
;’ deposits, are Harrod’s to look for the ready | tion t Ss going S time ay I yro- 
ish to meet the demand? The question is strictly a | Pos S (me gs 
ne, and should be so viewed. | 1 ip to thr Bolt 
an aI tata | ~s pt = ed i \ ~ Cc x 
' } Tut Nlas t | | 
The Size of Our Printing Trades.— As a result of t Manches ; os alana 
t strike the printing trades are now very much tn | xs 1 { seve dic S as 
the public eve, and the issue of the seventh rf id It is : | ' 
orelit rv tables by the ‘‘ Census of Production ”’ | and ’ ( ed || 
2" ; . i} 
jj comes at an appropriate mom« nt. Although the census or o , , \I 1| 
g deal with the year 1907, we are given aj} spinners > mi dith- | 
eood idea of the size and importance of the printing S y ‘ , 
d d of the number of persons employed th Te TI ( || 
\| following are the details, including also those of certain e f 5 
\ re ' 7 . , 
trades :— of L be 
(2) (2) yy | a 
St 5 Pare 2 d engag \m« 
“3 = za = ~= s | » 4 I » 
35 S 6 .2tgsuz three months. Our M ‘ . - | 
c@ Dene 2282 229 | | 
sa oe aor. 5 | gL phed ves l ( . SH 
} 2oC Ons 1 Oe 2 * | ; 
! a2 Zao 2a° 222] dis ussed at t ( a (; ( | 
| ae ; 7? i : ( at ) SD ~ “(li | 
| tt i bookbinding fac £ £ £ | : Mastet sna | { 1] | 
| 4 Workshops (a) | ida , \ft va us O07 aT | 1 
i} ~—Priva s and companies. ./24,597,00C 9,309,000 15,288,00) 172,677 8J } oe . } \m 
f} Fact ngaged in the print Wes Ucn CHE 5 + £5 e8 - 
{ ing and publishing of news 7 I « , tton to stop the } ] » Not ( os } 
ij. and other periodicals. .|13,237,000 | 4,614,000 8 623,000 45,505 190 | — s | 
ype founding, stereotyping, en a period of three months. A x will be || 
{ Ta and die-sinking fac | hel ! t | I " | 
,Ories and workshops ...-| 928,000} 290,000 633,000 6,269 102 j{ CIM Xt ay 49 - 1 
‘) Ma red stationery, fac- ommendat i 
{ t : l workshops om (2) ; | 1 
}| Priva sand companies .| 4,186,000 | 2,319,000 | 1,867,000 | 25,156 74 | ee eee 1 
4 va i box factories and 7“ | 1 
s] _ WOCKSHODS ...c00..cececseeeses 2,011,000 | 954,000 | 1,€57,000 20,373 52 | a te 1 
|| Pen, pencil, and artists’ mate am Bank Amalgamation in Rotterdam.—Our \msterc | 
factories and workshops  729,€00 242,009 487,090 6,001 17 ae < 1 5 , as i ee a ee } 
a { jewellery factories and 7 PeSpounae|nt Ww > Sea ; ; > : 1 
4 PS cece ce cceceeseeeee «| 8,563,0C0 | 4,978,000 | 3,585,000 37,997 | eamation < st taken 1 ( R ( \ 1| 
Wa i clock factories and - = oo . ae . fe ' . 1] 
ll saxaiuaniknaelaaay 602,000 | 270,000; 376000) 5279 71 | the old-established Bank K ver |] 
i iments, factories s ' +! Deposito 1 \dn e 6B 1 
RMON. Soksans .....| 1,867,0°0 | 810,000 | 1,057,000 , 10,117 10 =| SINHEPs ee | 
; irdtable and sports requi a : city, } ."« nbined th le IR - 1} 
tories and workshops 1,154,000 501,000 653000 ' 6,374 1C2 1) . , 1} 
.— cames factories and lams bb ying (Ba g Ass 1 
i BP. sna ssssonscheisinns 288,000 | 120,000 138,000 2,387 58 | Rotterd ew capital is ab d I] 
orn, picture frame, : : - ‘ | 
articles factories . , i: wien pout #.1,000,000 is 1 Iss ! eX “4 1] 
1Ops.. coe. cersee} 2259000 | 1,258,000 977,000 12,592 iS ¢ ie © ad ] ] 1] 
| a ae : j s i + CXS y ) a ) ' 
‘pl factories and . i 5 ~ 
Workshops.......ssccccces ae. 209,000 90000 119,00c 1,011 118 £200,000 | king capital, the eine re- |} 
30,610,000 25 745,000 34,855,000 351,848 ved | € SSI \s \ o ; s || 
R I oat Office (Savings - e4 j ) ly fin > d to , , x + ' 1 
: partment), printing 4 yo } | 
ae & envelope factorie: 9,398 4,745 4,652 37 126 foreign ests, the tus nas attra . 1 
, Survey devartment 76,670 12.762 63,208 452 148 4 a 7 . 4 . iI 
t . it ‘ ms s t i? 
' — sa | 
: \ be seen that the biggest group relates h » Amsterdan his step w | 
‘o printing and bookbinding factories. [rom = these | b sed upon with great fay »y , ~ F | 
a es comes the flood of cheap ‘* classics,’’ and it is | tut , amongst whom nper : 1} 
is that with such large scale production the | ke It is also feared by er smol'e fh 
: tput per person should be as low as £89. In the | that the continued exp insion cf the Danks gradu- |] 
\| “““spaper factories it reaches £190, although here it | allv take away business from them. This I 
Si] lis Aa ers : 1 1,4 vial ] le thir “om > nD + & ¢] 1 
ould be remembered that the salaries of the editorial | be altogether groundless, seeing thoe the b s ha 
ind publishi . , - 1+ t ot ve “ lo] 
So ee shing staffs, &c., are not deducted. The out- vaded t rv ot 5 categ s lealers |] 
| put t tha ill : e ‘ ’ O91) ’ VY 1 YY hy I] 
- the tvypefounding and stereotyping factories and | such as commyssion houses, D $, coupon |] 
W sh T ‘ » ‘ z my e oe bas¢ 7 937 +} \ } . i 
ops may seem too small, but it refers only to | dealers, arbitrageurs, and so forth How ’ 
ite sett . ‘ a 1 147 yr fy , 
ate establishments, the stereotyping, &c., done by | amalgamated concern should ring sn 
| in ¢] Papers and other periodicals not being includ dbus s, its activity mav have a s e effect 
| iN this tot y t anetel ond fadhsenet nteregse nd in viev 
ec: tal. Among the group of miscellaneous trades | upon financia and industrial enterp » al » View 
} ICL . 4} renort mr artant ferejon t } 
ided in the above table the output of watch and j of the reports of important foreign S, it 1s 


| “°°8 lactories appears surprisingly low. In 


ymment- | 


’ ‘ San ih 


*h will be the case. 
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the Prussian Diet only 7.5 per cent., and in the Hoy. | 
\ 


ot 
the following list of wills proved, with the amount of | of Lords only 3 per cent. The result of this state of 
personalty in each case :— things, so the ‘speake rs of the Hansa-Bund last weet 
Mr W oes claimed, is that the Parliaments show an unfortuna: 
ps > , - ; n r . . e e _ 
Mr W.G. Probyn, 5 Collingham road, W..... pba nahnwes 1,774 ignorance of industrial and commercial condition || 
Mr T. Loates, Seamount, Preston road, NOE 4 ais snea 74,342 a . cominti and administrat; day 
Mr A. Hubbard, Homefield, Ealing ............ abieaieiia’ 66,803 Measures of taxation and ad stration are ado 
Mr J. Hill, Park drive, Heaton, Bradford .............. 36,998 | and restrictions and vexatious inspections ar iy 
Miss A. Lawrence, Froxfield Park hill, Clapham ........ 35,036] forced, which, in a one-sided way, are very op; , 
Mir J. Newhouse, Middlesbrough ...........++- Ae 32,095 | sive to manufacturers and merchants. The 4,000 bysi- || 
Mrs M. J. Reckitt, Wood Grange Hall....... ccccccccece 31,214 scat’ weveacatinar tian intereet , 
Prince Francis of Teck, 36 “Welbeck street, W. .......0.. 23,157 | Hess organisauons represer SS MeTestsS O 
classes, it further complained, send in protest 
(A a NR A ea e é 
—* but these are in most part ruthlessly . . || 
. re oo t he ACE zz: at} ~ like cp +t) " j 
[ue following changes of address and directorate | garded. In the face of conditions like these the Hansa. | 
are announced :-—Sir Alfred Pearce Gould, F.R.C.S., | Bund has a more rac ¢ al to propose — - || 
‘ . ° ° . ad ° Cres > he ymMbper g ac rers ‘rchant j 
K.C.V.O., has been appointed a director of the ¢ leri- | crease the oe pe Park ICUUrEES, oh — 
1 s «4 e a ee . articar riley e t » arliz »T 1wWMSse tac! 
Cal, NEedi al ee Ceneral Lil Assi rance Ss youely. Mr ye an Wor CITC a ms cane = raments, a oa 
\rtl H. Marshall, |} ister-at-law, of 3, Dr John- | be to ward off further oppressive measures and, r || 
n’s buildin: nilns >C. and of —. Park ccauare. | ticular, to prevent the agrarian interests from n 
SOn S Dud 12's, ate nm. EK. eg Alli UI i? | {iW SQouadi't s | : . 1 1¢ " > 
Leeds. who is Member of Parliament for Wakefield, | further inroads upon the "general welfare of t e | 
has been elected 2 member of the head office board of | = Han a leaders, however, deprecate anyth 
aia - . > » - » “ane the r 
the Legal Insurance Company, | d entering upon a movenees for redut ing the hig | 
| tective grain and meat duties. They insisted last 
= ak eatin | that the industrial classes do not grudge the .; ' 
We are informed by Messrs He Symons and | turists the ‘* existing moderate protective duties.’’ J 
Co. 1 Mr Gustav G er, late Para, % e he | difficult position of the Bund, growing out 
rep ted them | Many Vears, s ber u d | heterogeneous elements represented im it, ag e- || 
to sign their firm from March 1, 1911. came apparent when one speaker indicated 
: a ey | Bund should do something to protect the inter 
a = ; | retail tradesmen against the great departn 
lu Bank of England states that the stock required | co-operative societies, travelling merchants, 
for the current panener's vent nt on account of | upon the instalment plan. 
iccumulative dividends was purchased on the Ist inst., ' . ; . 
* lividends i d ( ioe L | In the Prussian Diet this week an agrarian 1 
it the following price, viz. : ,ondon unt 3 per . Bi . 
. 5 | - AY "| called the attention of the Minister of Commerc: 
Cent., 877 per cent asides anians #,2 10S per Cent., | rol ' ; im 4 
J Lae lit C lidnted | fact that many chambers of commerce had 
72x per cent. ; Vetropolitan onsolidated £2 10 yer | . 
725 | a nope l ee oe 7 | Hansa Bund, and asked him to take steps to 
Cent., 784 per cent. The stockholders will be credited | ,,. 7. ; ‘ iia 
a ae . Bes Ay this. This demand is based upon the fact t 
with the amounts to which they are entitled on April 1, | ; ; 
to which shires ' j bers of commerce in Germany are not \ 
IOII. ., . 
| organisations, as in England, but are elected 
_——- —. i 
| public law by all the merchants and other 
j ‘a or ° e . 
- , people of cities. The Minister, Herr Sydow, |! , 
Foreign ®& Colonial Correspondence. | disclaimed any authority to forbid the chambers join- 
| ing the Bund, which, moreover, he regards 
| ness, not a political organisation. His posit 
GERMANY—THE HANSA-BUND—FOREIGN SECU- matter has called forth sharp attacks upon him 
RITIES AND THE BOURSE-—-BANK REPORTS. agrarian Press, and it is already rumoured that 
ieaither be force Eso r that he wit} 
Bern, March 1. | ether be forced 2 a ae we 
2 apport ited Imperial Minister of Posts and Telegraphs, 
1 + 1% no- Pane . i? 
THe a ceuns ‘st WOeK O ¢ Hansa-Bund, in which he held a high position up to som 
following close upon that of the Agrarian League, has | three vears aco 
ee : ls 1 { ; - . 41 : i * 
a yrought befo the public min he arp * “as “os 
™ een e Ae _ | Phe question of admitting foreign securities to g 
antagonism between the agricultural interests on the ; “a = ; 1 
> ae — > : ie a the German Stock Exchanges, which h 
one side, and the industrial and commer kal CLASSES 1 . 
e ae : | discussed in the Reichstag several weeks ago, 
on the other. It again became apparent, however, | }_ . a . . 
ae ; L: a ; | brought up again in the Prussian Diet this w by |} 
that aggressiveness is chiefly from the side of the | att 
; |} an agrarian member. 


> 7 
< ° - TY ' + . . 
agrarians, who, most hostile tone 


as usual, ad bytes a 


toward the Hansa organisation. The meeting of the 
' yrsayy y l, } / att na a4 1.4 
Hansa-Bund, on the othe: hand, still leaves it doubt- 
Fay] } hare +las ¢ a smaAanctry < y 
ful whether this new organisation of industry and trade 
“11 | ; 41 ae ‘ 
will accomplish anything of a positive characte: 


toward the rehet of the « intry from ext ne agrarian 


influence Organised in a tempest of enthus 1 in 
June, 1909, and having since then anand a ver yiaea 
membership and <a its branches over all the m- 


4 ae : ‘ ‘ 
pire, it becomes, nevertheless, more and more apparen 


that the Bund has very little in the way of positive 
proposals to bring forward. It again insisted that 


+ 


there must be a more mahena pace in 
social reform 


legislation of a 
character, that the commercial and in- 
dustrial clz must take steps to exert a 
influence upon legislation and administration 
to this end, more representatives of 
must be elected to the o reiterated the 
fact that 60 per cent. of the population of Prussia was 
supported by agriculture prior to 1870, and that this 
figure has now sunk to 30 per cent. ; industry and trade 
now support nearly 60 per cent. of the people, yet the 
Parliaments are as strongly agrarian, and legislation 
is as distinctly shaped in the interests of the agricul- 
turists, as forty vears ago. The percentage of repre- 
sentatives of trade and industry in the Reichstag to 
the whole number of members is only 13 per cent., in 


isses stronger 
a F 
, and thai, 


these interests 
Reichstae. It 





Herr Sydow thereupon took up 


the matter, and admitted that he had informed th 
Berlin Bourse authorities some time ago that h 
intericre to prevent the listing of the shares « 


Chicago, Milwauk 
claiming the sanction of the 
the Minister went on to say that he had been 
uninfluenced in his action by the quality of th 

in question, but had taken the step solely in the interes 
of the German money market. He continued: “ ! 
should undertake to examine the quality of stocks the 
result would be that the public might say 


ec, and St Paul 


Bourse 


Railway. .\ 
Law for hi 


fiven stock had been officially examined and found to 
be good. I must, therefore, protect myself against 
any such inference ; such an examination is the business 
of the listing committee......... The Berlin Committe 


; 


works with such care and conscientiousness th 
rely upon it to......... see that the prospectuses | 
all the facts necessary to give a truthful impr 
I have seen prospectuses which, after the Listing Com- 
mittee had caused all the business factors to be broug! 
into them, looked like warnings against investing, but || J 
the public raise no question about a prospectus. 
The publication of the yearly reports of the big J° inte | 
stock banks continues. Yesterday that of the Dis | 
conto-Gesellschaft was published. It shows gr0s5| 
profits of £1,762,000, as compared with £1,729,00° | 





nee ere 
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\U 


= 


for 1909, and net earnings of £ 1,111,000, or Lins 
Ioce than fOr 1909. Notwithstanding this slight de- 
orease = earnings, the dividend is increased from 94 
to 10 per cent. The bank has good gains in its earn- 
loans, discounts, foreign exchange opera- 
tions, and from commissions, but its profits on securi- 


ings from 
d were considerably less than in 19009, owing to 


CICdA 


tye fact that the year before it sold at a large profit 

holdings in a certain company. The Bank has now 
d | to propose an increase of capital by 
£1,500,000, an unusually large amount for a German 
banl This will bring its total capital up to 
j 000, OF the same as that of the Deutsche 
B [his is the first capital increase of the Disconto- 


Gesellschaft since 1904. A small part of the new capital 


' js needed to pay for the stock of a small bank absorbed 


ence last year, but the bulk of it is to be used 
ary operations. The Berliner Handels-Gesell- 
¢ apital 500,000) had net earnings of 
£605,750, as compared with £,653,400, and its divi- 
dend remains unc hanged at 9 per cent. The Commerz 
Discontobank, of Hamburg and Berlin (capital 
£ 4,250,000) reports net earnings of £298,600, against 
£297,000, and its dividend is again 6 per cent. The 
di nd of the Reichsbank, according to a trustworthy 
vill be 6.48 per cent., which compares with 

-.83 per cent. for 1909. 
bank returns just described have rather cooled 


dour of speculators for bank stocks. Neverthe- 

the tone of the stock market remains rather firm. 

The decision of the American Inter-State Commerce 
Commission in the matter of freight rates did not affect 
Berlin market verv seriousl\ 


considerably le SS sO 
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t London and New York. The tendency here is to | 
that the railways will be able to prosper without 
ise in rates. 
— 








} AUSTRIA-HUNGARY —- THE CONSTRUCTION OF 


DREADNOUGHTS ARMAMENT 
FINANCIAL DIFFICULTIES. 


(FROM OUR CORRESPONDENT. ) 


SHARES — 


VIENNA, February 28. 


+ 2 in 17) 


Delegations (the Committee elected from amor 
laments of Austria and Hungary to discuss 


ind vote the budget of the common affairs of both 


ries) have approved and voted the building of fou 
Vreadnoughts and all the other demands of army and 


parties, except Czechs and Socialists, voted 
increased expenditure for armaments, partly 
mpted by the promise of the Finance Minister that 


in Austria a 


loan of 50 million crowns would cove 
| €xtra expenses for army and navy in i911. During 
the next five years the extra sums required will rise 
So millions. The voting of two out of the four 

Di idnoughts was merely a form, since the first ot! 
S ships will be launched in M: 1y, when the E mperor, 


1 
2 


H te 





i 
| ce 
| ar 


who gives it his name, will christen the ship at Trieste 
‘he second Dreadnought is to be launched in Novem 


yr 


1 
are understood to favour the naval 


gramme, and it is reported that the latter, by a per ae 
to the late Baron Albert Rothschild at 


aa 
his counts 


seat in Upper Austria, obtained the money necessary 
) start the building of two Dreadnoug hts before 


the Legislative Assemblies had voted them. 


Both the Emperor and his heir, Archduke Franc i | 1 


| terdinand, pro- | 


| cause 


a 
supplv 1s 





a definite agreement was drawn up with 


sharing of the orders for all articles required by arm: 
and navy, and it was decided that the kev of the 
‘ quota ’’ (36.4 and 63.6 per cent.) should be made 
the basis of the agreement. But the Hungarians sue- | 
ceeded in getting an exception for ammunition, which | 
was still to be shared half-and-half, according to the 
arrangement of 1904. The value of the orders to be 
given to Austrian and Hungarian industry is as fol- | 
lows: 58 million crowns for ship hulls, 26.4 million | 
crowns for machinery, 48 million crowns { steel | 
armour, 51 million crowns for artillery, 41 million | 
‘rowns for a thle ammu on, 7.' ( s 
electri fittings, 6 million crowns s, kit 
iccessories——a total of 238 million Wns Lhe ct | 


i 
is not considered as | 


Pe mt ead. . ee - 
Protectionist countrv. 


It has been agreed between the Hungarian Delega- 


tion and the Navy 


Jepartment oe: out of the s 
pal 


11 mallions for ammunition Hu s to be « 





sO p ( t yn, I ed in é 
rorrest ent 1904. ~~ e lew neg S necessary 
se how much indignation this agreement rouses 
1 th dust il circl \ustria. Hun wary Owns foul 
ammunition manufactories, Diosgyér, Resicza, Man- 


' 
Ye compensated in the articles which they do prod ice. |] 
If Hungary is to have a tair share in the b aqing Ol 
the four Dreadnoughts, it must be given 75 and not 


gradi ly {OO CI mwns when the works wer <tended. 
Since speculation has taken them up 1 sen 
fits and starts trom 400 to 455, and a or 54 

wn fo-day they are quoted at 522 ugh | 
mav be assumed that if the present system extending | 
the navy prevails the Skoda works will gly |} 
bases still the figures at which the shares | 
altogether unjustified, and must be followed b Se\ 


ion. The 


greater part ol the share till the 
the 


> 

irm, and a very grea 

at only a limited number have falk 
apeceitiart: Probab! +1 a th 

1 extraordi nar 

news of the 

limited. 


f 
tl 


} 
1e hands of 
of tl rise, as 


, 


whenever armaments 


B it in Austria- Hungary the dithie ultie s of t] he Govern- Lhe financial que stion in Austria I OU 1 
a : ee $1, a : a , nie. Te = has 
I be do not end with the favourable vote of the | problem than ever before. The Fin has || 
Legislative Assemblies ; when that has been obtained, | declared that a loan of 54 million crow eep him || 
th : ‘ +} “— ae j a 
tne fig] nt for each country’s share in the work begins. afloat until the end of torr, but | : lv a 
At di iffe rent times different agreements have been made ; nounced that in the course of the next five irs an | 
1 ; a , lt asttt 1 ee | 
sharing the orders of the army, and it must be said | extraordinary credit of goo millions will | 
t - 2 : +h; > ‘ { ¢} }? ‘ i} 
vat during later years the Hungarians have always} sary. Besides this several of 1 | 
Suk sw . on artic ; » over heir vote a ‘ for | 
icceeded in getting the best bargains. In 1904 it was | national parties have given their v | pe i | 
agreed that all orders for ammunition were to be shared | promises that the investments th emand will be |} 
| Oe Bie meet we, a a re ia dla \1 ot a | 
lalf-and-half ‘by the two countries. Of course, this | granted. The Hungarian Finan \1 Von | 
Was not fair, since Hungary contributes only 36.4 per | Lukacs, has conceived the plan of putting the gas | 
Cent. towards the total of the Empire’s army expenses, | found at different depths all ver mg ry to practical 
lit caused much dissatisfaction in Austria and end- | uses. At present the municipal ty of Budapest is nego- |) 


‘€sS quarrels between the two Governments. In 


19060 


tiating with the Department ol 
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gr 

Pipes will have to be 
Re 

measuring 400 kil 


would be trom 23 to 


ground 
The costs 


laid over an extent 0! 


ymetres (about 300 miles). 
:0 million crowns. The price ot 
i ins can 


‘ 7 . , 
‘d to about one-half if the pl: 


out in the wav proposed. The necessity for 
is works in Budape St but any 
been postpored until 


building new eg ; has arisen, 
decision with regard to them has 
round 


o tiations concerning Qi 
’ 


1. In Budapest a s! 
which will found 
] 


aren Id Ts 
company is about to be constituted, 
i 


and ice manufactory as we 


is jd stora a ks, with a capital of three m 





DIVIDENDS. 
(FROM OUR CORRESPONDENT. ) 
Paris, March 2. 


has been disturbed by tht 


| 
| FRANCE SUICIDE OF A BROKER—PROFITS AND 


| C | WW 4 S¢ 1 monopo ( i” 
rs ) s he agent ( Art 
‘in ‘ 7 1 > 
} int j } themseives O t b> ‘Tse. 
1,3 cl ( on Ll 
| 1 : 1 
’ - IT 
| on the side market, in Russian Funds, 
| i oOo” ares London The Paris agents art 
an g 
1 | ‘ ) + ) l tne ie mb Se { | lavé al 
i 
| | ' 5 > of anv of th yut this 
iy ] 
1] ‘ } + i TO OD t ms on A iti Ai 
1 + 
; 4 i 
i 1 \T 
lial { t to eight m lrancs 
1 ° 7 } 
f > st it¢ S pei1ey E og CA 
“~~ = 
! 
arg 
| Sy . | 1 « yal ni! v mies 
: 
ay ed iui ti month of Feb tie 
| ; . 
\nz + 2 »dS,700!1, the \ 1e tro 2,1501 to 
| \ R 5.475f to 5,6079f, the Lens 
iz 
| ) - S the Dro irt fron Sgot to 
i ‘ 
I| - fhe Blanzv Company is 
ee 
1} ) . 2s Of 1,200,000} gv ties ) 
| l to their wages p i an 
] d seal pay which the me 1 de- 
i] F -r of . 
i} ma ‘ i sun resents one-Nall thn . 
1 } ( te ~ Dp | nare!l iiders 
1 a mrntit A 
I ports Kngland in January amounted 
+ Ky St ‘ > a6 ‘ Q°* ‘y } PY e 
| to £2.83 es ) { £340,040; | } 
| ports to England are returned at #.2,815,7600, a de- 
: 2 , ‘ ~ ~ é 
; 7 4 + 
| ‘ <4 4.295.720 O | iryV, IQIO. The MmmMport Oo 
j ~ a, a . : 
coal trom England in ised 11,256 tons t nontn 
At the annual drawing for reimbursemeat the 
Sta cent. redeemable funds, divided into 175 
— al ' - 
series, V 1 took place on March Ist, the nu ; 40 
i} ind I 17 \ qarawn to De paid of on Ap I ° | 
bonds are generally dealt in at the same price as th 
perpetual Threes, but declined 25c to 97f 25 ter the 
result of the drawing was known. 
In reply to a question put to the Government in the 
‘ eS ‘ : ‘ Ds — + : ‘ 
Chamber ot Deputies as to the dates at which the State 
guarantee tor the interests and redemption the de- 
i ‘ as pl taae ee he 
bentures tne nv great railway companies eX] e, the 
| Minister for Public Works stated that it was De- 
‘i cember 31 4. The Orleans and southern com- 
P inies, however, maintain that the guarantee ¢xists to 
the e 1 it! their con CSSIONS, which ts th vear 
: ; 
ros for t forn ft those companies and 1960 for 
the itt 
The bonds of the Central Pacific Railwavs, with th 
. . oe an a Denes > } } 
issue of which the Banque de Paris is charged, a 
offered at 94}, or 471f 25c per bond of soof, int st 4 
per « 1 March 1st. The Crédit Foncter 
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442 
’ nee 
of a part of Budapest with the ground gas of Kisarmas. | d’Orient announces the sale of 50,000 44 per cent. 


j 
} 





oo. 


|March 4, 1911, 





debentures of soof at 473f 50c by the Paris Banqu 
Privée. The Paris and department of the Seine Tram- 
ways Company have issued 100,000 new shares of 25 
for extensions, raising the capital to 55 million franc: 


! 
a 


> 


The La France, agricultural machinery, have obtain: 


|a quotation for 12,000 shares of 1oof issued at par. 


The Crédit Industriel et Commercial Bank will ho} 
their annual meeting of shareholders on March r4t] 
The report to be read shows gross profits amounting t. 


),246,702f and expenses to §,310,6052f, against 
8,681,353f and 4,896,810f in 1g09. Including 


balance brought forward from the previous year the : 
available assets for dividend are returned at 4,728,517 


against 
we 


4,070,880f in 1909. 
pay a dividend of 15f 65c¢ per share of 500f, on wh 
one-fourth is called, and to carry 1,000,000f to a sp: 

serve. The dividend is the same as paid for 1 
with the exception of the taxes amounting to | 
deducted. 


Bank 


The board propos 


7 1 
which are not now 
The Paris Orient 


announces gross proht 
I91IO0 amounting TO 4,OIS,I2I11, against 3,044,175! 
t 


1QO9. The ne profits advanced from 1,506, 2411 
2,186,358f. The French Argentine Bank has obtai: 
quotation for 6 per cent. bonds to the amount of 
million piastres of the State of Entre Rios. The Cr 


nais Bank realised profits in 1910 amounting 
38,213,588f, and the board proposes to distribute 


1910 a dividend of 6of, or 12 per cent., which 


Vv 30,000,000f; the surplus of 8,212,s588f, add 
to 0,053,942! br will then amo 
.53if, of which 12,000,000f will be carried 


reserve, raising it 


4 1 ~1 
LAnRe OT 


ought over from 1909, 
to 16,297 
to a total of 152 millions. 
riations in the different chapters of the B 
important than usual, a: 


commencement of the mo: 


returns are more 


the 


i case at 


rold reserve has diminished by £781,100, 
. ° * to a ° 
having been let out for the circulation. Che disco 


"471 


£.0, 308,279, and the foreign bills 
paper 
f the bills that had run off. 
drawn largelv on its 


ncre ased by 
the new taken in having exceeded 
The ° 


unt. The 


1,319, 


Treasury | 
¢ ack effect of ft] 


op tions has been to add £.5,006,020 to the am 
of the notes in circulation. Private discount js 
iltered at 24. The London exchange is 24 p 
lower on 28h e. 


the weck at 25f 5 
The returns of the Bank of France for this wee! 
last week, and the corresponding week of last vear ar 
as follows — 

DEBTOR. 
Mar. 2, 1911. 


f c 
e Bank.......- 182,500,000 0 .. 
dition tocapital 8,006,145 84 .. 
22,105,750 14 
4,000,000 0 
8,407,444 16 


Feb. 23, 1911. Mar. 3,1 
f c f 
182,500.000 0 .. 182,500,000 
8,006,145 84 .. 8,006,145 84 
- 22,105,750 14 .. 22,305,750 11 
. 4,000,000 0 .,. 4,000,000 


Capitai of t 
Profits ina 
ORO. isc etknanseesteon 
Reserve of landed proye:ty 
Special reserve 


8,407,444 16 


a on 8,407,444 1 
Notes in circulation........ §,513,115.325 0 ..5,187.964820 0 ..5,327,291,( 
Interest on securities ...... 24.774007 19 .. 20,508,587 16 .. 24.290.% 
Bank notes to order....... §.293,660 35 .. 3928,000 4 4907 
Treasury account.......... 136,397,562 60 .. 187,900,022 14 .. 56. 
Current accounts, Paris.... 439248409 77 .. 520,775,713 45 .. 7 

Do ___ibranch banks...... 129,117.975 9 .. 73,141,942 0 ., 
Dividends pavable ..... = 2.554.093 31 .. 2,743,159 21 .. 
Discounts and sundries .... 8,463,582 21 .. 7,750,111 51 .. 
Rediscounts ....... poseses 2.522692 0 .. 2,522,692 O .. 
NEED ss cdnvcsacasn essece Goaetaue § 207,254,199 37 .. 





Potal . vccssocssecced 6,580,514,.465 53 ..6,439,508,587 12 ..6,515,9£0,179 





CREDITOR. 
f c f e f 
| Cash in hand .....cesss +o 4,074,434.540 85 ..4,094,332,498 10 ..4,348,805,912 ‘ 
Commercial bills overdue. . 757,487 26 .. 32,799 72 .. 6.£27,867 4 ‘i 
Discounts in Paris ....... - 383,107 085 57 { 316,978,420 
| NE WERUS ccaviccekacases 28,6'7,301 65 387,477,321 25 4 { 11,069,225 
TOURRUET DUNS ow ccksscwnss 75,3884 le | 152,22¢ 


| Rentes Immobilisées 
|} Premises and furniture .. 
| Expenses of management.. 


Discounts in branches 
Advances on bullion 
Do in branch banks...... 
Do in public securities .. 
Do by branch banks 
Advance to the State ...... 
Temporary advances (floods) 
Government stock reserve 
Do disposable...... 


-- 842,676,303 0 


-- 707,790,299 9 .. 
3,765,000 O .. 


14,510,000 O .. 


165,038,645 26 .. 159,892,619 5 .. 151,367,719 19 
435,536,953 O .. $37,771,665 O .. 368,672,531 
180,000,000 0 .. 180,000,000 0 .. 180,000,000 
6,000000 O .. 0. a 
12,980,750 14 .. 12,980,750 14 ,. 12,980,75( 
$9,631,028 77 .. 99,630,774 54 


99.631,028 77 .. 
100,000,000 0 .. 100,000,000 0 .. 100,000,000 

-» $9,039649 38 .. 38,983.799 14 .. 37,006,434 
2,565,747 44 .. 1,195,815 24 .. 2,442,882 ¢ 
8,407,444 16 .. 840744416 .. 8,407,444 1 
ee 190,682,647 £5. .. 165,559,676 4 


705,988,214 
560,000 


Employ special reserve .... 


NE xccudscannewe eccee 187,884,614 79 


+ «+e 6,680,514,465 53 








- -6,439,508,587 12,  .6,515,950,17 i 
BANK OF FRANCE RATES. 


Discount .. 
RAPUOOE CII idk 5 Cadets vc nbeddnnc eevee 
Advances on public securities 
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| The following were to-day’s eililas ik prices and the ide Sealine ‘t. But from what 
| 













































ns on the week a nig" Mar. 2 Feb. 23 | should be credited, and at what rate, are points that || 
Mar. 2. eb. 23. ha. ; ; 1) 
Par gee ss have yet to be settled. In fact, the financial relation 


° 


between the Commonwealth and the States are 


f 

| Three La Comte, ccccee WD ue WW op WW + OG ; tn as un- |] : 
1] Rus Fives of 1906.. 100 .. 1690 .. 105 60 + 03 | Satisfactory as the y were when io derat mm Wa pro- ¥ \ 
|| Bank of France Shares.. 1,000 .. 4,140 «+ 4,160 — 20 | claimed. | i . 
1] Janque de Paris eeeeee 500 ee 1,828 e* 1,838 —_ 10 | A large : pri duc 4: mn iasteialh ha os ie P ee a ‘ f 
| Con apt ir d’Escompte.. 500 .. 930 « B41 ll cee ee ee 5 I ms i\ding 
10 ; 


export tap S combined é eaake 1600 the cocond sem ‘ 
in Australian commerce. Omitting the imports and | 


-. 1,513 
-. 840 


t 


Il Orédit L VONNAIS «cscs 500 .. 1,503 
| Crédit Foncier ..+eeeee 500 .. 841 


a ee OS 


~ 
oo°o°e oQooooo°n”Kem 


| Suez Canal....csecceee 500 .. 5,475 ++ 9,450 25 exports of aad the movements in which are errat 
'| Northern Railway .... 500 .. 1,516 -- 1,539 — 23 being voverned sideline tim tlie. obi Beige f 
|| Western Railway ...... 500... 949 -. 940 x ee a om a oe Se a a Se Puja ie 
| Orleans Railway .eeeee 500 .. 1,238 -- 1,280 2 market—those Ol all other articles (say, merchandis¢ :| = 
| Raster Railway .eceee 500 .. 873 -- 880 - 7 compare with the two prev Is years as follows: ui 
| Lyons RallWay.sccceee 500 ee 1,156 ee 1,170 14 90 ana aa 
South ern Railway eeee ro * o ee 1,040 22 — 130 i19iVU 3 
| Ottoman Bank ...,+... 250 .. 7 eo 107 j ieee re al x ~ 
| a. lof Italy Rails 500 .. 694 ** 675 +19 0 a of merchandise .. 48,608 21 .. os 115, 521 58,424, 9 

South of Austria Shares 500... 118 -» 118 ‘ en sen FERS Sees 00,120,838 .. 658,552 .. 69,759,480 


*e. 399 


| North of Spain Shares.. 500... 598 
ee 415 


Excess of exports 
| Saragossa Shares ....-. 500 .. 414 - oe 


cogoocooocoocooococooocoeocoe 
coocoooooocoocoou°coe°coo 
| 


ee 
ooo 








eee ial 5 a . 
Saragossa Bonds eee. 500 .. 379 es 380 he mpar 4 with 1600 mports for 1910 ; ) 
( Ciis¢ yi £8, 2 1G, 279, ‘ or te. t Z£ 12.120 )2 | ; 
increase in imports is spread over a lare« er ( 
AUSTRALIA — PUBLIC FINANCE — A RECORD }, ies, a8 ehitets Hin seatincttiad debdin 4 aoe 
YEAR BANKING PROFITS. in various forms. Iron and steel in various forms. im- 
(FROM OUR CORRESPONDENT.) piements and machine il, tool 
: trade, and manufactures of metals etl p! i 
MELBOURNI s January 2h. : ; ; | i acture metais, togethe! pre a 
' 1” , : : 1.1 1 ; at ol & f [,o62 2OO ~ nst £.9 O4 yy! iy I i) ; 4 
\ \ustralian Treasurers were able to publish | py mports of timber grew from £1.6¢2.810 
satisfactory revenuc statements for He S101 £. sen : {not} ‘ -— ie 
a f £. +} ~~ a29 ‘+ i Ll } i + y a 
ended December 31, 1910. But apart from the | Z°12,061,272 to £14,082.822 in ‘ hii mad lm i 
nal dealings with the Commonwealth Treasury, | oood< rh th I for || awa 
: : - pe i I as f 49 4 oO, QLO Ss al i y, * 
ases (compared with the corresponding s!x | chiefly by a few headit pile 1 
of 1909) were mainly due to the railways. The | h 


New South Wales railway revenue showed an increas 1S09 1910 Increase 


| 

+ "rr . ° 1 
é S161, that of Victoria one of #,214,901, that OT | wy lly are aa dice oe 
108, that ot l = $9 Wool 485,110 .. 28,778,814 .. 3,295,704 | 


mar gear nee 
PX sated 


Ser? 


2 land £,226,7 715, that of South \usti lia | Meats, skins. and tallow.... Res «sD 


0,298,182 .. 3,097,659 


£141,956, and that of Western Australia 4,11 214. Wheat and flour ........ . 7.858.164 .. 11.163.150 .. 3.303.986 ai} 
On t! ther hand, working expenses have greatly in- | Butter .............. vee 102.618 .. 3,952,681 .. 1,550 062 | ie 
a7 Pe rs : eee 4 Industrial metals and silver 4,784,598 5,699,625 915,027 nui 
but upon this head the most definite informa- ..~ .- | TS Pi) a 
be obtainable at the end of the fin: incial year. | The pastoral and ag tu Tr ; ; sabe | = 
\M le, it may be noted that in Vi ria alone the the whole of the valu r \ tral . exports eold tI i 
eases in wages will amount to about! excepted . 
Zé » per annum. For the six months the States During the vear 1910 , 5 train tines hasi« 
ym the Commonwealth Treasury £.4,729,517, | ness in Australia and New Zealand reported net profits | 
three-fourths proportion of the net ( ustoms am unting t ) £2.212.248. vainst £,2,479,414 for 1909 | ae ad 
e revenue, returnable under the ** Braddon | and £2,423,568 for 1908. Wh emembered tha 
* . . e ~ : _ ms 2 “ : 
( ; vhich has since (as from 1st inst.) ceased to | the total for 18 ») Was j S.oS8o, it will be re ro 
But for the second six months of the financial | nised that a great reco, has tak place. But tl : 


States will receive vers little from the Com- s ground for the opinion that high-water mark h now | ae 


th, for under the Labour administration | been touched. There is little left to be recove 1 from 
Pa nt has enacted not onlv that the return to the old debts and advar , ti I liquid tion hav ne bee! 
tat ll be at the rate ol fi 58 per capita of popu-| pretty well completed d » the last four or five vears. 
‘ 1 ‘ + ‘ — 
num, but that this rate shall apply retro-| Profits now shown arise mainly from the current busi- 


» the first half of the current financial vear.| ness. As dividends ha been raised by two or thre 


\ the amount returnable for the financial vear | institutions, the amount distributed to shareholde: # 
30th next is only £.5,262,023 (cstimat 1), shows tn se. For the last thr vears the all ae ees oe 
£:4,729,517 has been credited for the first six | have been as follows: 


the States will have only £.5 1908. 1909. 1910 
nd six months. The treatment a ded to ‘ y 












f 
. s is hard, for the new arrangement should dat Dividends declared .... 1,378,885 .. 1.455815 .. 1,52 
the cessation of the Braddon provision. Th = led toreserve funds .. 751,787 .. 748,250 .. 664,376 
Q: el . . f as gli ; ritten off bank —_— 
do not seem inclined, however, to test the Con-| “ jicee &e...., 91500 .. 119,500 .. 123,0C0 
ality of the arrangement. The Commonwealth | added to balances carried 
he immediate future have large sums to handle. forward, bonuses to 
! ll be — £.4,000,000 from the Customs and Stall, AC. seeeeeeeeees 201,596 .. 155,849 .. 197,465 
iz Nebr acest: ained for the current six months, th Total........ sees 2,423,568 2,479,414 2,512,343 
is Of the land tax, and the gold (over and abov us 
tutorv reserve) received for the note issue. That | The average rate of dividend on the paid-up 
Labour Government will manage to get through | (mean amount for the vear) was 8.123 | 
‘ge funds may be taken for granted, for it has | 1910, 5.105 per cent. t 1goQ, 1 7-839 | . 
the construction of a capital, a flect, and two | 1908; and the averag ite | the paid-up capital and ‘3 
|| tin ntal railways before it, pe the ordinarv ex-| reserve funds was 5.379 pr nt. { IQIO, 5.413 pr : 
| ; IS leaping up in an extr: vagant manner. \ ent. for 1909, and 5-293 p cent. for 1908. \s s | 
4 1 between the States and ae ommonwealth has | of the banks deduct appropriations for tl 
| | ted itself for settlement. Under the Constitution | premises a unt an i grants to the staffs before the | . 
| “ommonwealth has to account to the States for the | profit balan e Is asc: tained, the ] t and loss unis | : 
os the properties transferred to it. The valuations, | are r ither wanting in uniformity. If t ippropriations E 
' have been agreed on, present a ; tal of | just named were t id u n *} | 4 
|| Is! nto b It is out of the question for the Common- | been ascertain 1, the tot mou pronts | o 
| : = ' fo borrow 8 sum to pay the States, a it is| would be greater than ited 2d £:75512,349 for |} a 
\| pos 1at the Commonwealth shall credit the States | 1910). \| 3 
-eceenmpeaieet eet aan I] ; 
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| 444 THE ECONOMIST. [March 4,1911, | 
| 7 This was distinctly an anomaly, and to rectify it \j, 

BR ctters to the (Gditor. Lloyd George introduced the above-named section, 
which now places the foreigner or non-resident on 
worse footing than the Britisher, whereas former]; 

THE PURCHASE OF CONSOLS. was more favourably situated. Were it possible to py; 

TO THE EDITOR OF THE ECONOMIST. these two people on an equal footing, then we h: we 

: : . | doubt that that would have been done, but as i Ol 
Sir,—Although I have had conside rable experience have been impracticable to have obtained ac i * 
in many kinds of investments, I never till last week had claration of income from a foreigner, Section 71 \ 
any experience in Consols . Not long ago a friend with brought in.—Yours faithfully, | Watrren T. Fy 
whom I was a joint trustee on an — or died, and the Secretary, the Income Tax Reclamation Associatio 
investments had naturally to be ful ly inquired into in | Limited, 37 Queen Victoria street, London, E.C. 
order that additional trustees might be appointed with ' February 28th F 
the full Egaatyrees of the investments. A small sum of | eee 
about £100 had some years ago been invested in the — 
mace ot Consolis and, as | had not the full pa - | SENATE DOCUMENTS 
| ticulars, I asked a friend to call at the Bank of Engl ail ° 
to ascertain what was the exact sum standing in their | TO THE EDITOR OF THE ECONOMIST. 
books as belonging to the trust. The Bank declined to | Sir,—You—rightly, no doubt—from time to 
give any particulars except to one ol the signatories. | devote space to the United States Monetary Comn 
I ultimately ascertained what was the correct amount, | sion’s publications, the titles of which make a stud 
and then came the question as to how this sum in | mouth water. But when it comes to the test, und 
Consols was to be conveyed to the additional trustee | chariness to which Uncle Sam is not other wise giv: 
who had been assumed. In order to do this we were these tempting notices turn out disappointingly ‘* D, 
| told that personal attendance at the Bank of England | Sea apples.’’ The books or pamphlets have b 
was necessary, and that we had better employ some | published; but there is none left to sell. Some m 
broker who was accustomed to the formalities, who | back you came out with a tantalising catalogue. | 
|! would also be prepared to swear to our identity as being | once suggested that the London Library should 
| the persons we represented ourselves to be. In order | the books. They readily complied so far as they « 
to do this a journey from Scotland to London was | that is, they applied. However, the reply came ba 
|} necessary. promptly from Washington that, like the little 
We have lately seen that Consols have touched an un- | coveted pudding, these things were ‘*‘ all gone.’ 
precede ntedly low figure, and great c ymplaints are made Now, could not Brother Jonathan, when he goes to |} 
by investors that, alth ugh the civsdenes are = ured, | the trouble and expense of bringing out these things, || 
| they have suitered great tOSS or Capital. Now, the ques- have just a few hundred more laid on the machin 
|} tions I would like to ask of you as a finan ial authority | as to satisfy the public. When, about thirty years ago, 
j| are: | | was buying a library for a London club, I was told || 
(1) Are all these formalities necessary, seeing that | that, if applied to, the United States Government would | 
!} many other kinds of stock are transferred day by day | make me a precy of ‘* a shipload ”’ of official publica- | 
upon a written document of transfer? tions. But those were not official publications that 
(2) What inducement is there to invest in a stock | I wanted. Now, here are some that people would 
i] v hi h causes so much personal trouble and expense | happy to buy and warmly interested to read, and W 
| when it comes to be transferred ? ae | ington closes its hand before you have had the : 
1} Clearly from personal experience I should require tO | put a finger into it.—I am, Sir, your obedient s ; 
}} see some ver) considerable advantage before purchas- Hexry W. Wort 
ing such a stock, which I am afraid the rate of interest The Reform Club, February 27th. 
|| could not show, and, if that is my case, it must be 
|| multiplied by large numbers every day. Can this diffi- | 
| culty of dealing and personal attendance required have | INTERNATIONAL INSURANCE AGAINST WAR. 
1 a ee : : with ye ‘present ver} l Ww price of TO THE EDITOR OF THE ECONOMIST. 
{| Sais s, which used to sags ked upon as the premier om Knowing your anxiety for reduction of arma- 
i British securitv? This Free-trade Government, and ments, I venture t | ie - readers’ consid 
i; even more Free-trade Chancellor of the Exchequer, nce he an ee sre fcr ianogetiatial 
1 should be able to devise some less cumbrous means of ion a ae a am i , ears ere 
1 dealing, the probable effect of which might be to Auchougn the principle and practice of arbitra 
| slightly raise Consols in the pubic siattieeaatens. iid | pene? considerable progress, armaments keep on 
] truly, Cave. Seder Shae. | creasing instead of decreasing. \s ex-President Ro 
| Dranfic aid Wetland | velt has pointed out, there is no sufhciently big st || 
, to enforce the peace between the great nations 
amon any question of grave importance arise. 
| CONSOLS AND FOREIGN HOLDERS. ihdabigntingpciapercshungiehaseetignr atic yon, ie Amon rp 
| TO YHk RDITOR OF tHE BCONOAEET. doggie Peay Agosto oe eee its de- 
1 . whet snide - Want rive such a trrbunal pow 
| rae ee a te signed by “One of Your | order the nations to assist Dy arms ba salen ing 
| ‘ rs In \ ri sue of the 235t th inst. | decrees. 
i our correspondent reviews with distaste that part} Either of these courses might lead rather to 
| of alpine Act, 1910, which deprives non-residents | crease than decrease of ar mame ‘nts, and would 
| dey aay = ot nade ‘ Sa ae r the Income | Tise to many practical as well as theoretical difh 
ax Acts. F at the arguments he has | ties. 
|  mcnaneene as Una tt ~ ~ se se fore | My scheme As this. Suppose all civilised nati . 
apart a a p: e chief 1 n for the introduction of | agree to submit their disput es to the Hague trib c 
| Ref f et oo tte ae ; | and to reduce their present expenditure (totalling 
1 ih andiahas eeaelaikt memes th aeuiien See a Per ey aon armaments by _ 
| roa a r the resident Englishman. peat, and to pay the annual savings as an insu 
i} A resident here was only entitled to abatement of in- |} premium against war the trif = } dd] 
1} come, provided his total income did not exceed £7 , Sean uunal, to be used 5) 
I a ve Sa d £700. for the enforcement of its decrees and the preservati 
| A resident abr rad was ¢ ntitled to abatement of income- |of international peace. The contributions from e | 
| tax, provided his income from British sources did not | of the contributing nations should be ecient’ und | f 
1} ©X eed £,700. It did not matter what his income abroad aah contre! of the tribun: al in first-class securiti< s of} 
a purely British in- |r ation should on guar: intee, say, four - times | . 
AM amount of its annual premium (if required in the first \ 
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ears), so that the tribunal would start with a 
antl up fund of go millions, a guarantee of 160 mil | 


* 
Fans. and : i income of 40 millions. Whe ‘Th N | E di 
uf ae ‘Gas tae soo millions) had ‘decuednandh e ationa xpen iture | 






er the contributions or the guarantees, or both, | 
' 


cease until again required. The fund would | of the 

|| «hus be provided without an additional penny from the | 
ers, even at the commencement, and as soon as + © 
nd was large enough, taxes would be reduced. | United Kingdom 
ly armaments would be reduced much more than | F 
-‘cent. in a few years’ time, making another | 
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saving, and, in addition, the nations | 4 ; 

i be relieved from the ever-present anxiety EDITED, WITH A PREFACE, BY i ¥ 
ssible war which is. so great a strain at | F W HIRST i 
. The cost would be nothing, the benefit ge | : : Ji. tg 
creasing. Were this arrangement come to by {3 

tag 


of the leading nations, would any nation have 
ritv, effrontery, or meanness to remain outside 


fas ola 


SOME PRESS OPINIONS. 








neficent and powerful a combination? If so, we ii: 
know what value to put upon their peaceful] ‘Mr Hirst sees, what is clear to evervbody with a | i 
tions. Any contributing nation forced ; a lence of Parliamentary life, that the control of the H ; L 
ich the tribunal considered just and necessary on | CO™Mons over finance and administration is steadil a 
t of such a nation would be entith dtoag ad ty y * ae -M ae I — ies :, 
the insurance fund upon a liberal scale, and The b 
¢ to regulations to be laid down b he | so iia , ae on +. | 

ywical ord vith a runt ence of commer | oul 
ere any insuperable dithculty ?—-Yours truly, e very valuable to politicia ind especially to Members of || 
17th, IQII. INSURER. | Parliament Manchester Guardian 
a We a lishe I 
i I : I 1 
Reviews of Books. pot S/ 
ar | Members of Parliament and students of finance will find in it |] 
GOLDWIN SMITH. | an admirable guide to the Est ut and it may hoped that its |] 
e reminiscences are disappointing, it is not be- Perea Se Seg emcee Boe Pocatig ti ee ee an 
they are deficient in personal or political interest. | peferrine to the decline in Ce \ niitaamaeete® Bats 
\Vhat the reader misses in them is the peculiar charm it tiie aia, seks iii tet i tite 
\Ir Goldwin Smith’s style, seen, perhaps, at its | Diawintal Tian eee 
n ‘‘ Three English Statesmen,’’ but present also | aaa Na 
the Histories of the United Kingdom and the United | the & {IST W] s whole: Libecal | 

States. When he jotted down and dictated these ran-| Press, must have convir the ( net as well as the rank and 

recollections, he sacrificed too much to brevity, | Me Of the part the H > OF § t aS ¢ 1 

line sequence as well as elegance. A good deal| {SS & 3S a ty 
a 1 ee > 7 d Mr. McKen1 | ] Star 

petition was, perhaps, inevitable, though the | Wire aa , 

editor might have taken a less restricted view of his | wu i Reel Rie ale aaa 
ns. But the general result is meagre and un-} ffouse of Commons is invited by Mr Hirst to read b 
ctory to those who cannot supply from their | what is more importa: ] 

wledge a good deal that is wanting in the origi- | do so Yorkshire P i 
Mr Haultain has obligingly furnished brief bio-| ‘This volume is a le mine of information, and the | - 
al notes of the principal personages mentioned, | ibje u i freeman's | 

i¢ has certainly not assumed much acquaintance J oe a -_ . i 

English politics on the other side of the Atlantic. | ~ The Bart r of * NOMI is done a useful piece of work [} : 

. times, however, he goes curiously astray. Thus, | 4) ' mo ty tal 1ue tion Investors’ Review | ] : 
Goldwin Smith, in the account of his Eton days, | ited r | i 
stories about an old Fellow of Eton called | “a a + ti ae 

Viumptre, his editor appends in a note a reference tO] too . ly scrutinised by tax} the | | 

: || Plumptre the Master of University, who had no con-| with advantage.""—Birminghan: Daily P | By 

t with Eton of any sort or kind. So, again, a ‘‘It cannot but prove welcome to students of the financial } HS 

e of ‘‘ my great friend, Grant Duff, a most accom- | aspects of politics who have to the public « 1} “Er 

ied politician and man of the world,’’ a note refers | —Scofsman } / | ; 
* to Sir Mountstuart Grant Duff, sometime| ‘As Mr Hirst observes in vbr ef, but very pregnant, n |} 7 bs i 
Governor of Madras, and well known for many years | ° ee ons cee = me be reprinted — a t 3 
{] House of Commons, but to his father, James | 2 alia alain’ ccmiala: Sak Mani teak ae eek aia Belfast | fF 
Grant Duff, who wrote a book about the Mahrattas. | Northern Whig. ; 1] 
But “Ir Haultain’s most singular freak occurs On page} + 4 timely protest agait g ey Irish ] 
4 Goldwin Smith suggests that Mr Gladstone's | Times. | 
a sympathy with the Southern States in the \meri- ‘An impartial and logical examination of the | 
4 n \Wars mav have been due to ‘“‘ a tincture of Liver-| country for the past ten or twelve years South Wales Daily || 
: pool.” He means, of course, that Gladstone, who | News. | 
t nati € of Liverpool, may have been incline d to ‘* At the moment when t! e Est mate for the comimg year are 
ke the Lancashire manufacturer’s point of view. Mr | under consideration, the volume s| be of u politic i 

Haultain’s explanatory note consists of these words | 4 patues- -~Dundee Advertiser : | 13 

| figures :—‘‘ Robert Banks Jenkinson, second Earl} | Altogether, it is an incisive and | > app = assarece Aig: ar ational aa 

| iverpool, 1770-1828.”” But it is only fair to add ee een ee ee oe ee ee paren 


iad 1 . ‘ P Daily Post tt 
. though he confounds, excusably enough, the | ; : 


i || second of the three John Walters who owned The | 
: with the third (page 27), the amount of informa- 
|| “on which he has collected shows him not to have | Published by Tur Economist at Granville House, 


i} stud 


|| Studied the ‘‘ Dictionary of National Biography ’’ for 


aD Sateen ee 


| 3 Arundel street, Strand, W.C. 
|| * “Reminiscences.” By Goldwin Smith, D.C.L. Edited by 
\| Arnold Haultain, M.A, (New York) The Macmillan Company. Price ONE SHILLING net, post free. 
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| AAG 


nothing 


world whic h made Goldwin Smith describe the summer | 
while, by a| 


ae 


| 

| half at Eton as the summer term,’ 
strange and rather amusing slip, he calls the Fourth of 
June, still celebrated at Eton as the birthday of George 
the Third, ‘‘ The Fourth of July,’’ when the 

colonies revolted from his sceptre. 
should be charged with the 
| Hallam, like Arthur, 

on his forehead.’’? Tennyson wrote ‘* the 
Angelo,’’ which has a rene: 

Goldwin Smith, he tells us, himself had no 
He started in life as a brilliant schola 
highest at Oxford. 
a professor. He was a racy t and a brilliant writer. 
Although he says himself more than once in the 


of this volume that he was unfit for public life, 
1 


» American 
Perhaps the printer 
‘* Henry 
1 Angelo ’ 
‘of Michael 


statement wud 


had ‘ the bow of Mic 
a 


ambition. 
r, and took the 
He became a fellow, a tutor, 
alker, 


honours 


‘ course 
because 
he could not make the admission must not be 
taken for more than it is worth. H2 could think aloud, 
and produce polished epigrams on his legs. — In _ thx 
House of Commons they would probably have been ad- 


a speech, 


mired. But he could not adapt himself to a public 
meeting, and in that sense, though in no other, it 1s 
true that he could not speak. The most agreeable part 


of his reminiscences ts that —e deals with his early 
life. Of the English country as he knew it in his boy- 


hood he writes with ease, grace, simplicity, and point. 


Occasionally he tells a good storv, as, for instance, 
about the Duke of Wellington, when some. of 
Napoleon’s marshals turned their backs upon him at 


Court Louis the 


Sire, ’ rep hed eae 


: 

after the Restoration. 

nome apologised. ‘** N’importe, 
*? Some 


the French 


. 7 > 7 
Duk c’est son habitude. 
own ‘obeervedl ms are caustic 


such his 


oii 
Stanley’ 


epigr 


S apolog ry for 


amm asic. 
remark 


. 
the Book of Ge 


upon Dean 
that ‘* the in dictating an 
‘ientifically right 

and almost anticipated the 


: here is, however, not much of 


nesis, ‘ Creator, 
account of His own work, th 
was very nearly right, 
nebular hyy yothesis.”” 

so critical a kind in the 
vation is made 
later 


4 
uch not sc 


book, and this particular obser- 
to do duty again in reference to a much 
Gladstone Huxk T 
demo- 


controversy between and 


Goldwin Smith himself is a curious example of 


adhered most 


pathies. He through life strongly to 
what he regarded as the line of public morality with- 
out regard for any possible 


To Home Rule for Ireland, 


deviations or 
and to the 


exce 
South 


ptions. 
African 
Nor could he see 
» had 
judgments which he 
passes upon public men are usually severe, and often 
seem to be ill-natured, because he 


War, he was irreconcilably oppose d. 


any redeeming feature in a policy y against which h 


once made up his mind. The 
makes no allowance 
for their difficulties and perplexities. But he 


and appreciative admiration of both English 


it, and was ready to stand uy p for the oppressed of every 
country 
been an 


against their 

Englishman, and in Canada _ his 
intellect moved alone, evoking homage, 
power to attract or to guide. 


oppressors. He could only have 


without the 
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Sty William Butler. An Autobiography. 
Constable and Co. 16s net. 
Party System. By H. 
(London) S. Swift. 
Riches and Poverty, 1910. 
M.P. Tenth and 
Methuen and Co. 
Banking 
Sprague. 
$1.00 net. 
Le Port de Paris. Par F. 
(Paris) F. Alcan. 
Juden und 
Sombart. 
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By L. 
revised edition. 

5s net. 
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(Cambridge, Mass.) Harvard University. 
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das Whrtschaftsleben. 
(Leipzig) 


Die Von 


und 


Werner 


Duncker Humblot. 











had a | of Finance ot Japan; 


| 
i 
sincer¢ 
and American character apart from individuals. Nor 
did he ever swerve from his own lofty ideals. He was | 
always a zealous champion of liberty as he understood | 
dition. 


cratic principles in combination with aristocratic sym- | 


powerful | 
notes in gold. 


Chiozza Money, | 
(London) 


THE ENGLISH ASSOCIATION OF AMERICAN 


THE ECONOMIST. 


It may have been a concession to the new | Grundziige dey Handelspolitik. 


| monarchy, 


liabilities as well. 











[March 4, 1911, || 





‘Von Dr Luigi Fontana 
Russo. (Leipzig) Duncker und Humblot. M.ro, 

A translation from the Italian of the important work by Dr 
Fontana-Russo, Professorin Rome. After a full discussion of th 
theory of international trade, the author dealsat length with trad 
os protection, Imperial preference, the influence of trusts, 

The third part of the book contains a description of the techn 
arrangemert of tariffs, of commercial treaties and the mos; |! 
favoured nation clause, ending witha most useful chapter on trad, 
statistics and their comparative value 
Diskontpolitik. Von Otto Schwarz. 

und Humblot. M.6. 

Die Wirtschaftsbiicher zweter Pfarrhduser des Leipz 
Kreises im  Vorigen Jahrhundert. Von Ge 
Brand. (Leipzig) Duncker und Humblot. M.3. 

Die Landesbank der Rhetnprovinz. Von H. Poens 
(Leipzig) Duncker und Humblot. M.2.50. 


(Leipzig) Dunck 


L’Evolution Industrielle de la Belgique. Par Jan 
Lewinski. (Bruxelles) Misch et Thron. 
Le Commerce au Katanga: Influences’ Belges 


Etrangtres. Par Georges de Leener. 
Misch et Thron. 3fr 50c. 

Cambridge Register of Social and 
Agencies. (Cambridge) Bowesand Bowes. 3d: 
The Problem of Boy Labour in Cambridg: By Marg 


pf 
(Bruxe] 


The Philant] 


N. Keynes. (Cambridge) Bowes and B 
3d net. 

Sound Business. By A, E. Bull. (London) Cassell 
Co. 6s net. 


La Riforma Sociale. 
oe Sie 
Protection and Employment 
T H. Melrose. od. 
The Green Book of Lond N Sor Y ty 
and W. Wigmore. 
The Timber 
Pretty. 


Dirrettore Luigi Eina 


ae J. Melrose. (L 


Edited by D. S| 
(London) ) J. Whitaker and $ 
of British Celumbia. Compiled by ¢ 
(Vancouver) Pretty’s Timber Exchang: 

Mr C. F. Pretty describes the various kinds of timber f 
British Columbia, giving the locality in which each 
predominates and much valuable information as to the pur 
for which each sort of timber is specially suited. 


The Geyman Menace and How to Meet It. By an Eng 
man (F.E.). (London) Constable and Co. 6d n 
This strikes us as one of the silliest specimens of panic | 
that has yet appeared in thiscountry. 


In addition to publications of the United Stat 
Monetary Commission described in last week’s issue of 
the Economist, we have received the following : 
Banking in Russia, Austro-Hungary, Holland, 

(214 pages.) Senate Document 586. 

This volume contains the following 
Banking in Russia By Professors 
Austro-Hungarian Bank. By Robert 
of the Netherlands. By R. van der 
System of Japan. By Marquis Katsura, Premier and Mi: 
Baron Sakatani, ex-Minister of Fina 
S. Naruse, Financier, and Dr O. M. W. Sprague, of Ha: 
University. The history of banking in Russia centres around 
Imperial Bank, which after years of financial instability has wit! 
the last two decades been established on a sound basis. Profe 
Zuckerkandl describes the development of banking in the 
the establishment of the Austro-Hungarian Bank in || 
1878, and its services in bringing the gold standard into act 
operation in 1gor by instituting in that year the redemption 
The central bank of issue of the Netherlands, 
Bank of the Netherlands, was created by the Royal decree 
March 25, 1814. The provisions regulating its note issue, fixed 
Royal ordinance, require the bank to keep a metallic reser 
amounting to4o percent. of its bank notes and all other dem 
Marquis Katsura describes Japan's endea\ 


and Ja, 


articles :—Organisa 
Idelson and Lexis. 
Zuckerkandl 1 

Borght The Ba 





INVESTORS IN AMERICAN & CANADIAN SHARES 


should adopt the 
NEW REGISTERED CERTIFICATE 


issued by 


BOND AND SHARE HOLDERS, Ltd., 


it 
and countersigned by the | 
London County and Westminster Bank, Ltd. | 
This System SAVES EXPENSE and offers SPECIA! 
ADVANTAGES. 
Write for e xplanatory cbiunier to the Sec cretary of the Associ« | 
tion, 5 Great Winchester Street, London, E.C I] 
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to find the banking system best fitted to render assistance in her 
and financial development, and his description is sup- 
pler ted by the opinions of various authorities on Japanese | 
panking 


Countries. (128 pages.) Senate Document 653. 
Price 25 cents. 

|| This book contains much material, carefully arranged, on the 
- wings bank systems of various countries. For the United 
| i aedom, Canada, France, Italy, Belgium, Russia, Netherlands, 
'| Austria Hungary, Sweden, and Egypt an account of the history 


| Votes on the Postal Savings Bank Systems of the Leading 
. 
| 


| and or : ; 
the material for a comprehensive chart, enabling one readily to 

| ..mnare the most important features in the postal savings bank 

{ these countries. Numerous statistical tables are included 

lume. 

Plan fov Monetary Legislation. Submitted to 

| the National Monetary Commission by Hon. N. W. 
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NEW LOANS AND NEW COMPANIES. 


i” of the lists have been as follows :— 


Capita! Applications. 
Amount First Further 
Nominal Receivable by Payment Lia- 


Capital. Company. Thereon. bility 
& £ £ 2 
oc 55055282 oo ee ee ee 


ISSUES OF THE WEEK— 

| Sera Rubber 6 % lst Mort. 

D at par (February 25).. 10,000 .. 10,000 .. 1,000 .. 9,000 
| Lan Java) Rubber Estates, 


| 
| 
| 
Amount previously recorded.... .. 
at £12 10s (February 25) 6,000 .. T3500 3,000 .. 4,500 


A Esparto Grass Co, 
Fe SE Tee. naninadedaeens 9,400 .. 9,400 .. 1,175 8,225 
tl ls (February 27) .......- 1,000 .. 1000 .., 1,C00 : 
D eae: eee 1€0,000 .. 100,000 .. 12,500 87,500 
Vater Softeners (February 27).. 60,000 .. €0,000 .. 15,000 +5,000 











The new issues of the current year and date of| 


THE ECONOMIST. 147 


nisation of the system has been given which has furnished | 3 : 7 
| bonds which the company may issue, is limited to £5 





| ture stock, part of a total issue of 4500,000. 





5 per cent. mortgage bearer bonds at the price of {95 per 
cent., redeemable by 1958 by means of annual drawings at 
par, commencing in 1918, or by purchase below par. The 
entire issue, or any part of it, may, however, be redeemed by 
the company at 105 on three months’ notice. {£200,000 of the 
issue has already been applied for. The present issue ranks 
behind the $25,000,000 of first mortgage 30-year bonds 
issued by the company, which is being redeemed by means 
of an annual sinking fund of 1 per cent. per annum. It is 
supported by $40,000,000 of outstanding share capital, on 


| which quarterly dividends at the rate of 5 per cent. per 


annum are being paid. The amount of 5 per cent. mortgage 
5,206,000, 
of which £3,500,000 are already outstanding. The balance of 
{1,766,000 can only be issued on the deposit of an equal 
amount of bonds of the Villa Isabel Tramway, the Rio de 
Janeiro Telephone, and Companhia Caris Urbanos. For 
last year the sum of £308,219 was required for interest and 
sinking fund on the first mortgage bonds, leaving {620.000 
to meet the interest charge on the 5 per cent. bonds, which 
now requires £205,000. The existing bonds of the issue are 
quoted at 98}, having been as low as 923 in the course of 
the last two months. The bonds may have some attraction 
for the speculative investor, the yield being 54 per cent. 

Caledonian Trust.—Issue of £400,000 4 per cent. deben- 
Of the present 
offer £250,000 has already been placed, and the balance is 
offered for subscription at 99} percent. The share capital 
of the Trust is £500,000 in 50,000 shares of {10 each, all of 
which have been issued. The debenture stock is not secured 
by mortgage, or charge on any particular assets, but the com- 
pany gives a personal bond constituting an obligation in 
tavour of the trustees. The stock has the security of 
{785,633 of investments, mainly North and South American, 
and chiefly bonds and debentures. The company was only 
formed in 1910, and there is therefore little to go upon as no 
report has been issued. Under the circumstances 4 per cent. 
is rather a low rate to offer investors. 

West Riding of Yorkshire.—Issue of {50,000 West 
Riding debentures in bonds of f100 each. The County 


Council is desirous 3 


| annum interest in Soo bonds of £100 each, of which a given 


number will be repaid on March 31st in each year during the 
period of 30 years. The bonds will be dated March 31, rgtt, 
and each bond will bear upon it the date of its repayment. 


| The bonds and interest will be secured upon the county fund 


' March 1, 1911, was £902,560 


} I 1isonneuve, Montreal, 
+4 Debs., at 1024 % (Feb- 
| POOR Bhs ckcetssccnnaws esos GTSGO ic 90,097 .. 8,790 .. 81,307 
es Company (Feb- 
1] 2 Lthaoseentetgass SE «0 1£0,000 .. 18,750 .. 131,250 
ii yre Co. (February 28).. 40,000 .. 40,000 .. 10,000 .. 30,000 | 
Workington Iron and Steel Co., 
( Pref, £1 at par 
{ F ary 28) .. cccccece SON co WACO .. 50,000 1£0,000 
1 i in Trust Co., 4 °4 Deb. 
i} St t 994 March })...... 150,000 .. 149,250 .. 149,250 ° 
i} Lond Klectric Railway Co., 
Pref, Stock at 824 % 
l ee 1,931,250 .. 125,000 906,250 
ry Oil Co., De 
OG BE. svcapesdavancdcces 1500 .. 1500 .. 
a , £1 (March 2) 150,000 15,00; 135,000 
|} Rio de Janeiro Tramway, Light, 


Power Co., 5 % £0-year 
at 95% (March 1) 600,000 .. 570,000 .. 69,000 .. 510,00 


Continental Tea 


i tat s Trust (March 3) 150,000 .. 150,000 e 18,750 . 131,2 
t ( incil of the West 
: Yorkshire 2 % 
1 3 Of £100 (March 3).... 80,€00 .. 80,0CO .. 80,000 .. 








2,799,997 


whole year-— 





7 "IC > » ) | 
970,715 « «hy J “) 


tal offered for subscription to date | Total offered for subscription for the | 


and the county rate. The rateable value of the administra- 
tive county is £8,539,019, while the outstanding debt on 
c as | », exclusive of education loans. 

The Maikop Victory Oil Company.—The Anglo- 
Maikop Corporation invite subscriptions to a_ subsidiary 
company, the Maikop Victory, ot which the capital is 
“307,500, divided into 300,000 f1 ordinary shares and 
150,000 deferred shares of 1s each. The object of the new 
company is to purchase from the parent concern five 
plots on the Maikop field, including building tools, 


>> 


| appliances, &c., at the price of £80,000. The vendor company 


| Be Serre £36,655,279 
BD Dl vcscnsuivvaksoeaaes ONE) NE codec nc ccdcacecces £267,439,053 
Mbsshinssensia eee BRRUEE BOE Sicncccccccnssenss 182,356,783 
BED wossnnseccenses sikae,. CRM, MIE Nadaceaaccuxéaacends 192,203,751 
iL eosvecctuevasas sacide - WEE TI Sivceckndced ccuescses 123,629,973 | 
S . Bivsteisedcdaamiece «  SARRROER! BEDS cc ccc cece: ..see 120,173,780 
SUlD tubnssnebanesesaiecs 5 QL BE Wadacnecececeevestea 167,188,408 
SONY veviacunccuctutesrdes 13,162,818' 1904 ......... Ss alvaonas’ 123,019,689 
El ckseiidsannc isin TRUIEEEE) WON oc ccccdesccivecice 108,426,680 | 








| NEW CAPITAL ISSUES. 


| London Electric Railway.— Messrs Speyer Brothers 
|| Olter for sale {1,250,000 4 per sent. preference stock of the 
ndon Electric Railway at 82} per cent. This stock has 
en purchased from the Underground Electric Railways 


| Company, forming part of the £2,609,137 4 per cent. pre- 


‘erence stock issued to that company. The London Electric 
Kailway comprises the G.N. Piccadilly and Brompton, Baker 


} 

|, >treet and Waterloo, and Charing Cross, Euston, and 
|| ‘4ampstead tube railways, the total mileage being 22'24. A 
|| ap of the lines is enclosed with the prospectus, and a sun 
saty of the working results of the last three years is given, 
wing that, while gross receipts have risen from £643,800 
715,500, working expenses have declined from £292,500 
; 4334200. The sum available for dividends last year was 
. 209,135, and the dividend on the 4 per cent. preference stock 
| Tequires £126,000, leaving a balance of £80,135 for reserves 
and ordinary dividend. As tube railway earnings show no 
‘endency towards a slackening in the rate of progress, the 


| 
| 
| ©curity should be an improving one, and the yield of 4) per 


10 ¢ 


ce a ° . 
“ht. makes the stock attractive as an investment. 


compan 


h y, which was incorporated in 1904, under the laws of | £120,000in fully-paid shares. ms 
the Dominion of Canada, offer for subscription £600,000 of ' vendors appear to have faith in the company’s future. 


reserves the right to take up 52,500 deferred shares at par, 
and also to call for and have allotted 150,000 ordinary shares, 


| at present to be kept back, any time during the next two 


years 75,000 at 5s premium, and the remaining 75,000 at 10s 
premium. As a compensation for underwriting the re- 
maining 150,000 ordinary shares, the vendor company 
reserves the right to take up 37,500 more of the deferred 
shares at par. No dividend is to be paid on the deferred 
shares until the ordinary have received 10 per cent. Aiter 
this the surplus net profits go half tothe ordinary and half to 
the deferred shares. Every subscriber for 100 ordinary 
shares is offered the right to subscribe at par for 20 deferred. 
Mr George Tweedy, a director of both companies, who has 
just returned from the Maikop Field, writes favourably of th 
prospects of the company, although he admits that it is 
dificult to form an estimate on anew field where trans 
port facilities have not been developed. The concern is, 
of course, speculative, but has fair prospects, although the 
division of profits between the two classes of shares is not a 
desirable one. 

Water Softeners.— Capital £200,000 divided into 200,000 
shares of {1 each, 120,000 of which are to be issued in part 
satisfaction of the purchase consideration, 20,000 are to be 
held in reserve, and 60,000 are now offered for subscription 
at par. The company has been formed to acquire the British 
rights of the ‘* Luminator ” and “ Permutit ” processes for the 
removal of hardness from boiler feed and other waters. 
Particulars are given of the principles of the two processes, the 
combination of which it is claimed will be more efficient than 
any other known method or combination of systems. Besides 
boiler feed water, all industries employing soap and engaging 
in the working of wool or textile fabrics will, it is said, benefit 
enormously by the use of the system. The purchase price of 


Rio de Janeiro Tramway Light and Power.—This| the rights is £155,000 payable as to £35,000 in cash and 


The price seems high, but the 


Seance hatamancnateniobaanibsasicnesoslntnae costes ecient iiaietaaat ae ne _— 


™S’-’"- }N[™’™}’}™’™™’”"rn—nn-"n”0n"————=. 














of borrowing at £3 10s per cent. per | 
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The London Offices Company.—Capital £250,000, 
divided into 250,000 shares of {1 each. There are now 
offered 150,000 shares, the remaining 100,000 being reserved 


for future issue. The company has been formed for the pur- 
pose of acquiring and developing certain properties in 
Crutched Friars, Austin Friars, and in other parts of the 
City. The rental of properties is estimated to produce an 
income sufficient to pay a dividend of 6 per cent., and after 
the first year to leave a margin for the formation of a sinking 
fund, with an additional revenue from the Crutched Friars’ 
property after rebuilding. 
underwritten, but the City of London Real Property Company, 
of which two out of the three directors of the new company 
are also directors, has agreed to take up any shares otf the 
new company not applied for by the public. The published 


announcement does not state the purchase contracts, and | 


there is always some risk in the holding of real property, but 
subject to these observations the new company appears to 
offer a steady investment. 

British and Continental Tea Plantations Trust. 
—Capital £350,000 in 350,000 shares of £1 each. 


present issue is of 150,000 shares at par. The company has 


been formed to carry on business as an investment trust com- | 


‘pany in connection with tea and other plantations. The 


Rubber Estate Agency receives a call at par for six years | ‘ion, taiead 
ule dail Ou 


; ; ; ; - ; | the Cannon 
together with £4,250 in consideration of paying the pre- | 


The agency also underwrites the present | 
issue in consideration of the call at par over half the number | 


over 35,000 unissued shares for its services in the promotion, 
liminary expenses. 
underwritten for six years. No other contracts have been 


signed, so that possible shareholders are quite in the dark as 
to prospects, and are entirely in the hands of the directors. 


cent. cumulative preference shares of £1 each, and 200,000 | 
The whole of the preference | as ees aan te , 
|} sponding expansion ; a year ago they were Z 10,144, whi 

they stand at £18,819, an improvement of £2,675 on last 


ordinary shares of 1s each. 


shares and 20,000 ordinary shares are now offered for sub- | 
scription at par, every five preference shares carrying the right | 
The company will 



















to allotment of one ordinary share. 
acquire the business carried on by Aplin and Barrett and 
the Western Counties Creameries, Limited, the pur- 
veyors of the cheese, soup cubes, and other 
sold under the trade marks of St lvel and Ivelcon. 


shares of par value. A contract has been 


entered 
for the next five 
vital point in estimating the possible value of the shares. 


constructed upon an entirely new principle. 


air spaces, manufactured 
materials. 
wheel, and it is claimed that creeping is impossible. 
“perfect tyre’’ has so often 
opinion of the present example 
out actual experience of its use, 
do well to await results. The 


without fabric, steel, 


cannot be given 
and investors 
advertised 


60,000 shares of {1 each. 


cash. 


seem to be reasonable. 


November 1, 1950. 


penditure of the town are given. 


require explanation. 


Panama Timber.—Letters of allotment for the issue of 
7 per cent. debentures of the Panama Timber Company, 


Limited, have been posted. 


THER ECONOMIST. 


No part of the issue has Deen | 


The | 


specialities | 
The 
prospectus states the dividends paid in the last 12 years, but | 
gives no details of profits. The purchase price of the good. | 
will of the business is £43,000, payable as to £13,800 in cash 
and {9,0co by the allotment of ordinary shares and the 
balance by allotment of preference shares and/or ordinary 
into 
whereby the vendor company will supply all goods required 
years, but the terms are not disclosed—a 


Cairns Tyre.—Capital, £80,000, in 80,000 shares of {1 
each, of which 30,000 are taken by vendors, 10,000 are held in 
reserve, and 40,000 are now offered for subscription at par. 
The company wili acquire the patents of a pneumatic tyre, 
The tyre is said 
to consist of rubber sections, which contain one, two, or three 
or other 
When built up the tyre is rigidly attached to the 
The 
been exploited that an 

with- 
would 
announce- 
ment does not state the terms of the sale to the company. 

Algerian Esparto Grass.—Capital, £60,000, divided into 
; The present issue is of 45,000, of 
which 30,600 will be issued as fully paid, 5,000 are subject 
to option, and 9,400 are now offered for subscription at par. 
The company will acquire the right to collect Esparto grass 
from an area of about 114,412 acres in Algeria, the concession 
having about 16 years to run, at an average rental of £185. 
The consideration payable is £30,000 in shares and £1,000 in 

Of the present offer (9,400 shares), 6,000 have been 
underwritten at a commission of 10 per cent. in cash, 600 
shares and an option at par over 5,000 shares up to July rst 
‘next. The shares are, of course, speculative, but the estimates 


Town of Maisonneuve, Montreal.—Issue of £87,900 
44 per cent. debentures, at 102} per cent., repayable at par 
The offer is made by Messrs Coates and 
Co., and various particulars as to the debt, revenue, and ex- 
We may point out that in 
March last the town of Maisonneuve made an offer, through 
the Bank of Montreal, of £143,500 44 per cent. debentures at 
106 per cent. This rather striking decline in credit seems to 
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HARRIS, YWVINTHROP & Co. 


BANKERS, 
Members of the New York Stock Exchange, 


London Office: 24 Throgmorton.street, E.C. 
AMERICAN INVESTMENTS & COMMODITIES. 


Orders executed on all recognised American Exchanges 
Information concerning standard American 
furnished upon application. 


HEAD OFFICE: 15 Wall street, New York. 


Securities 


ae 





COMPANY MEETINGS, &c. 


eal 


BANK OF MAURITIUS, LIMITED. 


The sixteenth annual general meeting of the shareh 
Mauritius, Limited, was held, on the 28th 


street Hotel, London, Lord Stanmore, G.( 


(the chairman), presiding. 


The secretary (Mr J. D. Macintosh) having read th 
ynvening the meeting and the report of the auditors, 


The Chairman, in the course of his speech, said: The 


profits for the year, excluding the amount brought forward 
; ae : | the last acc 
St Ivel.—Capital £110,000, divided into 100,000 6 per | in securities and providing for all bad and doubtful debt 
£,29,181 28 od, as ¢ 


unt, and after making provision for depre 


mpared with £26,316 os 2d last ye 


increase of £2,865. (Hear, hear.) The net profits show a 


figures, and exceed by £1,684 any 


previous net profits 


history of the bank. (Hear, hear.) The total amount avai 
for distribution is £22,500 1s 8d. From this we on July 1 
| our usual interim dividend of 6s per share, which ab 


£3,766 108; we have placed /5, 


fund; and w 


wo to reserve fund and 


staff pension e now propose a final d 


f 8s per share, and also a bonus of 2s per share, thus 1 
a total distribution of 8 per cent. for the year. (Hear, 
Should this be approved by you, there will be a 
{s,986 1s 8d to be carried to the new account. The di 
is increased by 1 per cent., which, I imagine, will not 

leasing to shareholders. Hears, hear.) As _ heretof 
4im is first to strengthen the sition of the bank, 


let nresent } 


nt shareholders have all the benefit from th 


able profits that can, with due regard to their perma: 
terests, be allowed. You will observe that the am 

carried forward is some £2,300 in excess of the same 
twelve months ago. It is always satisfactory to have 


place to the credit of the new a 

reserve has reached so high a figure, we 

urselves justified in retaining what may be 
f insurance for the coming year. 


~ 


sum to 


WV that 


the 


THE BALANCE-SHEET. 

the balance-sheet, investments 
ties show the usual lamentable shrinkage to which we, 1 
mon with all other banks, have become accustomed of 


+ - +ho fone 17 
As for the figures in 


Cash balance is lower by £13,000, which is not surprising 
one notes the large increase of £,02,000 in advances 


tomers. This latter increase is explained by the errat! 
ments of the price of sugar in the past year. It may be 
bered that at our last meeting I spoke a word of warn 
to the probable decrease in the demand for money, Ow 
the coincidence of a record crop with high prices. This 
pation was fully realised, and money was practically 
able until the autumn, when the favourable conditi 
weather caused an enormous crop of European beet to be 

yn the market. Planters refusing to sell at the low price 
to resort to the bank for accommodation—whence mes 
increase in “advances”? to which I have just referred: : 
I am glad to say, have since to some extent improved. 
employment of our funds during nine months of the year h: 
been so limited, it may be thought surprising that the ban 
show such satisfactory results, but the general pros] 
naturally brought about increased imports and exports, 
fair share of the resulting business was secured by the 
The success, moreover, which has attended the exchange opt 
tions of our manager in Mauritius accounts for 
share in the profits realised. Our latest telegram from Ma 
reads as follows :— 


yeu 


no sm 


The crop now closing is estimated at 200,000 tons ; average price rea! 
Rs7. The prospects of the new crop are very good. Favourable rai A 
fallen—the weather is hot and wet, and could not be better for the 
Market is firm at Rs84. Stocks in first hands are greatly reduced. Very \4tF° 
early shipments are being arranged. Shipping engagements between now 4! 
the end of April amount te 60,000 toms. Money is easy, but we anticipate & 
demand later on. 


We could hardly wish for a more encouraging telegram 
this with which to begin what we hope may be an ther | 
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of prosperity. 
of the report and accounts 


Mr Maurice Ulcoq seconded the motion, which was unani- 
mously agreed to, and a vote of thanks to the chair 


directors terminated the proceedings. 


man 


£ 


EASTERN BANK, LIMITED. 


The first annual general meeting of the shareholders in the | 
‘Eastern Bank, Limited, was held, on the 2nd inst., at the 
registered office of the bank, 4 Crosby square, London, the 
Right Hon. Lord Balfour of Burleigh, K.T. (the chairman), 


presiding. 


DIRECTORS’ REPORT. 


The report of the directors stated that the gross profits for 
the year ended December 31, 1910, as shown by the accounts, 
amounted to £23,278, and, after deducting expenses of manage- 





| 

| 

| 

| 

| 

| 

| 

| ment, directors’ and auditors’ fees, there remained a balance 
of £4,762. Out of this sum the directors recommended writing 

es the total of preliminary expenses account, amounting to 
£3,586, and carrying forward the balance of £1,176 to the next 
account. <A call of £2 per share was made payable on the 7th 

| May last, and the paid-up capital of the bank now amounted 
to £400,000. Branches have been opened in Bombay and | 
Calcutta, but the manager in Bombay only arrived there in 

| July last, while the Calcutta branch was not opened until 
September. The period during which the had been 
actually working was therefore very short. 

j 





bank 


CHAIRMAN’S SPEECH. 


The secretary (Mr Joseph Ware 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—Before I actually move the 
resolution for the adoption of the report, I desire to make a 
few remarks and give you some further information in addition 
to that which is actually contained in the report. You will | 
recollect that our statutory meeting was held on April 13th last 
year in the office we were then renting in Fenchurch avenue. 
As mentioned at that time, we had concluded an arrangement | 
for the lease of the premises we now occupy, and we took 

of them in May. I hope that those of the share- 
who have come here to-day and haxe seen the place | 
satisfied. I think it is an extremely handsome building, 

of the last meeting our only 


well situated. At the date j 

| branch was in Bombay, in charge of an accountant. Our per- 

manent only arrived in Bombay at the beginning of } 
July, and he spent some time in Calcutta negotiating for a 
| manager to act for us there, and also for suitable office pre- | 
| mises. It was consequently not until the middle of July that 
| we were in full working order in Bombay, and the monsoon 
| 
| 
| 
i 
| 
| 
| 
| 


laving read the notice con- 


Posse ssion 
holders 
will be 


and 
and 





T Y rer 
INnanagelr 


I August and September—are usually very slack 
as regards business, there being little or nothing obtainable at 
; 


; ; 
aa 2 
t 


itable rates during that period. 


THE CALCUTTA BRANCH, 
We were successful in 


the Bank, as manager for our 
ranch from September 1st last, but suitable 


obtaining the services of Mr W. Harvey 
Russo-Chinese : 


rem1ses 


I I 
in which to open were difficult to obtain, and we found it | 
ne essary to take temporary premises pending the completion 
of the block of offices in Clive-street, of which we lease the | 


wniind } 
found fioor. 


The new offices there are situated in the centre | 
of the banking and commercial quarter. It was thus the middle } 
of September before our branch | 
to entertain business, and 
of the period 

cutta. During 


money in 


Calcutta was in a position 
for only a little over three months 
under review has business been done in Cal- | 
the mer months the rates prevailing for | 
India were very low, but at the end of September 
there was every prospect of excellent crops. 
on the Bombay side in 


sun 


Unseasonable rains 
November, however, did a great deal 
of damage to the earlier cotton, and it is only the later variety 
now being marketed that is large in amount and excellent in 
quality. The last months of the year were consequently rather 
disappointing as regards exports from Bombay. The Bank of 
England rate was raised to 5 per cent. on October 20th, but it 
was not until the middle of November that the Bank of Bombay 
rate was raised above that figure. . 


PARTICULARS OF THE ACCOUNTS. 


As you all know, a call of £2 per share was made payable on 
May 7th last, and our paid-up capital now amounts to £400,000. 
I think you will agree with me that, considering all the cir- 
cumstances, the balance-sheet shows that good progress has 
been made, but an exchange bank’s business takes some time to 
work up, and for the first few months a branch is under heavy 

expense, while the volume of business put through can only be | 
small. You, therefore, see the worst of the expenses, and the 

worst, I hope, of the profits. I make that explanation because | 
undoubtedly, at first sight, unless you bear that in mind, the 

proportion of charges to the net profits seems heavy. You must, 

however, remember that it has been necessary to organise our | 
staff in India, and that we have had to meet a considerable ex- | 
penditure for travelling expenses, &c., which is not likely to | 
recur. We have also had to incur expenses for the period before 
the bank was properly organised and it became possible to begin 
to earn money. Now that our branches are fully established, 


esses reese? 


a 


mn 
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In conclusion, the Chairman moved the adoption 


and | 











we may reasonably look for increased profits. y 
figures in the balance-sheet, the first item on the liability 

1s capital, £,400,000 Current accounts stand at £.253,058 17 
and fixed deposits at £913,131 78 7d, or a total 
{1,166,190 4s 7d. This is a substantial amount, and, I vent 
to sav, reflects the credit of the bank. (Hear, hear.) A 
matter of fact, it has been favourably commented upon by 
than one representative man in the City who knows what hy 
talking about. On the other side, our investments sta: 
£140,025 2s, and are valued at the lowest quotations current 
the end of the year. In common with other banks, we f 
it necessary to write off a difference between the cost 
and the current price at the time of closing our books. Si 
that date, however, the market for gilt-edged securities ha 
proved, and I am able to tell you to-day that, although 
prudent men we wrote them down at the end of the year, 


i - 
have recovered—and more than recovered—the posit 
that our having had to write down for the moment ma 


ounted, loans receivable, and ad 
This item comprises the bu 


disregarded. Bills dis 
amount to £1,150,534 12s 8d. 


‘ te 
assets. 


CAREFUL MANAGEMENT AND FAVOURABLE PROSPECTS. 


I am asked by my colleagues to say in the most dist 
terms that we have no account that causes us the sl 
anxiety. Each advance as made is carefully scrutinised by 
dire: tors or the local committee in Bombay, and every 
has been taken to confine our business to transactions 
liquid nature, and we have successfully avoided and int 
avoid anything that might in any way be termed a “* lock-uj 
our resources. Office furniture at head office and br 
amounts to £2,130 6s 4d, and I do not think that amount 
be considered excessive. Ten per cent. has already been w1 
off this year. Preliminary expenses amount to £3,585 138s 
and as you will have observed from the report, the direct 
prop se to deal with this item as a whole this year, thus start 
the new year with a clean sheet and a balance carried { 
to the next account of £1,176 2s. In conclusion, I ma 
that we are hopeful that you will think we have made as g 
a commencement as could be expected, even though we 
unable to declare a dividend. (Hear, hear.) You must r 
ber that we have only been working for three or four m 
really, out of the year, and that our chief competitors are | 
which have been established for nearly half a century. I tl 
that under those circumstances, although there may be 
feeling of disappointment, we have done as well, on the wh 
uld expect. The motion I have to make is: “ That 
report of the directors produced, together with the annexed 
ment of the bank’s accounts at December 31, 1910, duly aud 
be received, approved, and adopted.” I make that ! 
which will be seconded, and then, if any gentleman want 
ask any question, we will give him the opportunity of doi 


1 


as we Ci 


Mr J. S. Haskell seconded the resolution, which was 
unanimously. 

FORMAL BUSINESS. 

Mr J. Leigh Wood, C.M.G., then moved: ‘ That the 
retiring directors, Lord Balfour of Burleigh and Mr J 
Haskell, be re-elected.” 

Mr Emile Francqui seconded the motion, which was 
unanimously. 


The Chairman having acknowledged the re-elect 
Haskell and himself, 

Mr Markwald moved: ‘That the Messrs 1 
quand, Youngs and Co. and Mr De Westley Layton, be ek 


auditors, 


| for the enSuing year.’’ 


Mr Markbreiter seconded the motion, which was ad 


VOTES OF THANKS. 


Mr James S. Newell: Ihave very great pleasure in mov! 
vote of thanks to our chairman and the board of directors 
as an original shareholder, I am quite satisfied with the 1 
which has been put before us. I consider that the a! 
which has been received on fixed deposits is highly credita 


and although, of course, we should have liked a dividend, 
at the same time I think we shall get one 


next year, 
perhaps it may be better than we anticipate. I have there! 
the greatest pleasure in proposing a cordial vote of than! 
our chairman the board of directors. I 
include in the vote the officers of the bank. 
The resolution was duly seconded and unanimously ado} 
The Chairman, in acknowledging the vote, said: I entire 
agree with what the mover of the mution has said, as it W 
be a great mistake to leave the staff out of this vote of than 
because if you had not a good staff no energy on the part 
the directors would make up for it. We can act with the 
and, to a certain extent, look after them, but unless you ha’ 
a thoroughly good staff, loyal and hard-working, you W 
never have a prosperous concern. (Hear, hear.) 


and 
alla 


should like 


vices of the staff. 
The proceedings then terminated. 


————— 
—————————— 


{March 4, 1911. 


Turning to 4} 


I am, there- 
fore, very glad that the shareholders have recognised 


the ser- 


if 
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pius I the vear t the 1 est Pith tee by 
PRUDENTIAL ASSURANCE COMPANY, LIMITED. 2 phaselt send cal oe 2 Haat 
annual general meeting of the shareholders the Pru- ees ee Aas erabl i Mert 
i| Assurance Company, Limited, was held, on the and —s Gopscciation wat may save ei 3 
| the offices, Holborn Bars, London, Mr Thos. C. Dewey | ?'4@ — December 31st last 3 ee 
\ - - that te } ‘ j a : ; 
1) hairman) presiding. tnat di e na ‘ 3 | he 
i : . anotatry < 
| D. W. Stahle, one of the joint secretaries, having read s — } a3 hee bie. 
i e convening the meeting, and the report of the auditors, SATISFAC] ‘ NI ‘tae Bhs 
1] Chairman, after referring in terms of deep regret to th You v ‘ ae ate 
| S i 1 W ‘ ¢ ‘ to £ | —- 
1 f Mr Harben, the late chairman, said: Ths ntinued | our |  g ad tha: 
| 5 Ir one ~ t nea neal ? <5 E 
1] f the Prudential 1s most satisfactory rhe total in- | pa, 04 a ti 
tu ive wI \ i 
| ' 7 nav \ é a - it 
1 | the revenue accounts before you exceeds fifteen Mh ! 1 st vl} 4. Be 
iped 3; whi } neariv evé ‘ : wt By is 
i, if we go back twenty years we find a total income of | nar at o. rae Se ‘i aes 
| t ; cei ii laa i : : cme ming 5 ; par at a hxec ate, a l 1u there Te ; 4, BG 
| + lion pounds; during the twenty vears, therefore, th agate 4 - ; i i} Bane 
| has been increased by ten million pound ir al xerci 1 . ; 1 i 
| 7 - I : exercise é in g ill I rtgave é ¢ 
la of half a million pounds per annum. The year just ed et t that t f 
been no exception to this successful progres The |; ms ‘He i a4 
} . . “ ' yn la ea 
il premium income in the ordinary branch of £446.47 ; Pate: i 
once in the history of the company been exceeded. It | hataino freehold a1 ' ° 1 ‘ 
; I holdings in freehold g nd ré » wh it 
1) ore than £30,000 higher than that of the previous year % ee Seed Joa a aad Sant : i! 
ves that the increased rate of bonus we were able to | \Whether the denreciat eo | oe 
i ; nether ie ié pre i ] I t nad. t , oa 
| ‘ it our last meeting has borne the expected fruit. The utter of 1 BAY 
i , es ; < ( ; l¢ re t a 
‘ f {/g6,014 1n premiums received is indeed 1, wl was to { sth : ; b a 
4 5 ’ ~~ 5 Y t a € l ( { , 4 
i it i embered that last year we released all assurances on | />- as 4 f ‘ ay 
1 f, lives from the payment of the extra premium of <s_ per | 4 - ‘ 1 branc] ler ¢ i 
} ° . i | biit haa ‘ ha Jac ad 4 ‘ « 7 
eviously charged, for this meant a reduction of / 27.00 . i! 
: a - ’ j it é é reseé ‘ 
annual income, making the true figure for mparison } Q furt 1 
L er | é ’ > 


| the increase of other years £123,000. Every year we 
ly require a large amount of new b 
premium income which ceases on t 


assurance policies. 


| 
‘ ‘ é } f i 
‘ " wl I ! 
t , ~—— iS as «Tantei Oa 
PREMIUMS AND CLAIMS. Be ad dese t10n : 
e claims paid in the ordinary branch under such policie 
amounted to £2,144,88¢ In the industrial 
rease in premiums received is £254,547, this being th 

increase, with one exception, during the 1 fi\ 

f allowance is made for those vears in which we obtai f j t Duri the past twelve eld 


| fifty-three weeks’ premiums. For the year 1909 the correspond- | interest « ew I (ments averages 1 : 


i] rease was £246,015, thus adding to our pr ‘ t gy f Ss, We are in 
i| ranch half a million pounds in two years. This re- | position to take advantzge of better rates 
i} increase is attributable to the success of our mi thly SON 1 11 trnents that ar tant I ‘ the f 


{| tal , which now produce an at niu f i i : 

| £225,000 (Hear, hear.) It is gratifying to the directors t may |] ;Orward with nfide to the time 

hat their efforts to meet the requirements of the publi iny will be der eat benefit 1 t ” 
have met with such marked success, and that these policies are | interest vestirent \pp! 

g ly issued to a class not hitherto reached by the company 

ither of its branches. The claims of the vear in 

branch amounted to £2,80s,069, including /222,<of I wish w t raw 1 r attent 


idditions. The death claims in both branches were well | report refert to tl nu While the e ré the 








l 


expectancy, those of the industrial branch being | premit f . 
| eX illy favourable, in spite of some very serious coal laced the ] 
e, shipping and railway disasters. A wet summer has again nd profit 


ne Steet cn 
a 


. 
he factor in producing a 1 rtali t 
i} t I have just stated as paid for death claims last year i heat The rate of 1 1 | ‘ 





| lustrial branch is actually less than the amount paid | last vear increased from /1 12s t I 145 pel t. on tl 
| ¢ the previous year, the strongest of evidence of favourabl riginal 5 a red. and we are . 
| talit namely, a lower amount in claims on a large amount ume rate of | a4 W | ted t » th 
| I less 1n force. ‘I he rate of « X] ‘ nditure ! the mre rms rease \ 1] t ha been or; ted i : } ‘ re that 
i} Teceived in the industrial branch is under 39 per cent. If we | it ild be maintain the future Our fit-sharing scheme 
| take the rate on the income from interest as well as premiums, | has given verv great satisfaction throug! t the tI | 
i € 1S 3334 per cent., and it will be freely recognised that | shareholders will rem er that 
t rk entailed by the investment of large funds and the ] fixed dividend which paid to them quarte 


i¢€ 
i} ement of ground rents and house property of the value egulat ; of the compar to be divided t x part 






jj Of erght millions of money cannot be carried on without cor xths to tl licvholders in the industrial over aintte ei 
| erable expense. The questi yn of expenses 1 Ite referred the td r staff. and -sixth to the } ’ | G 
. ritics of industrial assurance, but the work nnected | ¢ we e able tl vear to distribute a t L 

| the collection of over seven million pounds during the the f £450,000, being {£60,000 1 e th t] nt - 

weckly premiums alone on 17 milli policies, h al ited t vear. Out of this sur * ‘ 

| sary supervision, must be stly. vav of additj to t ur assure¢ ! es Oo 

1 Retenet hy —_ } ce ‘ the | C 

| THE BALANCE-SHEET eee deel Ne — : t | 

€re are other interesting features in the report which I } five, but less than ten, years’ pret 

t touched upon, such as the working of our system of | cent licie f t ears’ dut t 

i}? policies, the very satisfactory increase in the average dura- | policie f 15 year luration and upv ih re | 


ur industrial policies now exceeding eleven and three- ble to ince another step, and give 2 e! t 
14 r years, but I will now turn to the balance-sheet, which ] policies be ‘ claims upon which at least 2 

ted in a slightly different form this year in nse- ul lave been paid Hear, heat tial | 
| Guence of the Assurance Companies Act, 1909, ing 1 ldition, for we have 3,800,000 policx ft over 20 | 
| CPeration for the first time. We have had no difficulty ears’ durati We estimate that during the r at 

‘ung all the requirements of the Act, which perhaps pre 160,000 will be paid away as bonu 

heavily on a company such as ours, where annual valua- 29 years’ duration Our proht-snharing he! 


ERO 


’ 
By Ae A A NR SO YE NNER Je 8 


See em meee teens oe ae c 


es 


re made, than on companies which value quinquenni- | explained, does not end with the p 


| 
' 
} 
| 
' 
| : | 
: Among other requirements a certificate as t value {| the superintendents and agents, amongst wi ! ADC t 
Le es has to accompany every valuation, and you will find listribute e-sixth of the surplus profits, being 475 MiG | 
r. | 
i e happy position of having a substantial balance t THE GOVERNMENT EM | 
| 
' 
| 
! 
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Aan st Slop 


WEL ERR Me nee I Un Se pRe- 


ertificate at the foot of the balance-sheet. Our mpan\ e ré nition of their successful efforts d é 
} “‘estments reserve fund in each branch—(hear, hear)—aitet 


y 


g for all possible depreciation in every class of asset 

in addition to the investments reserve, we are rrying | scheme of insurance against ; 
r an unappropriated amount of £840,000 in the two life | ness. It is obvious that, until we know the 
rance funds, (Hear, hear.) I may remind the sh nt | il ble 
‘ast year we thought it advisable to write off large crnape S & : ' 
ts from the ledger values of certain Stock Exchange f place. We of the Prudential feel that 1 e aS aeetie 


f apable of dealing with the payment r tne pi sed b 


orem 


reho!l 
arenow 


Titles in which there had been considerable de} reciation O , : 3 c 
“arket prices. This year we have again considered each | as economically and efh ly asa anc,  & 
: sion and decided to write values down still further. Thus | determined that the payments are to be - = 


a] ¢ 


seen that in the ordinary branch we have reduced | Government officials, we feel that w 





‘ 





tion of employing our staff for that purpose, at any rate 


the ledge . : ; 
. ‘ger values of Stock Exchange securities by £3 ee Ly Oa In 
\ is > . ‘ : 6 te - ac ne ry wMlicvhole rs are once! riéar. Hedi 

as we were able to add a similar amount from the sur- § far as our own policyhold em : 
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concluding my remarks, may I add that, in my 
in progress or in strength, the company was 
position than it is to-day. (Loud applause.) 

Chairman moved the adoptior 

Sir William J. Lancaster seconded the motion. 

Mr William Plender, representing the auditors, 
Deloitte, Plender, Griffiths and Co., then addressed the 
ing. 
ties 


opinion, whether 
never in a bette 
In conclusion, the 
1 of the report and accounts 


Messrs 
meet- 
After referring to the admirable order in which uri- 
and investments of the company were kept, he said he 
would take the opportunity of repeating his pre 
ances to the effect that the control exercised by 
and chief executive officers of the company was, in his judg- 
ment, most effective. 


thea 


hii Se 


us 





The resolution was unanimously adopted; the usual forma 
business was transacted: and votes of thanks to the chairman 
directors, managers, joint secretaries, the indoor and outdoor 


staffs of the company terminated the proceedings 
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SUN LIFE ASSURANCE SOCIETY. 


The 1ooth annual general eting of the men 
Life Assurance Society was held, on the rst inst 
offices, 63 Threadneedle str ndon, 
Robert Pryor (the chairman) presiding. 

The secretary and manager (Mr E 
read the onvening the meeting 





eTS O1 the oul 
‘ } } } 
at the head 
eet, L Marlborough 
gener.ral 


noice ¢ 








a, 

The Chairman, in the urse of his speech, said: It is very 
‘pleasant to be able to say once more that this is the best 
report we have ever laid before you, as it should be, being our 
hundredth. It is not tremendously better than th that went 
before, but it shows excellent, steady progres Qur tota 
funds, as you see, have vertopped £10,000,000, and over- 
topped it pretty handsomely, the increase being about £661,0 
which we have yne to regard as a normal increase. The! 
you come to your proprietors’ fund You will see that that 
tinues to grow, that its accumulations have reached £86,737 
and Is ld like 1 t velieve, in view of the ve id te 
there t the t ] f the Assurance ( anies <Act 
that that inve rents fluctuati reserve is t an imaginary 
sum t rep ted assets, but that all the assets a1 al 
the umu a > leed, a very cons lerable margi 
DEVO! l t T { | Té i] sable assets i hat y { 
not e¢ to 1 i the vestments fluctuat reserve sa 
sha is i tly, th ( iter of the Act « 

NEW BUSINESS 

Coming, then, t ir business, you will see tl e at 
last overtopped the £2,000,000 of ne bu There 
increase of 4144,000—none of it out of the United Kingdor 
so that we have fair means f knowing what risks we are 
taking, and not much of it by single pr ims \ see we 
received only £12,964 by single premiums lhe number of 
policies issued has very largely increased—f 4,721 t 
5.211. Then, in your revenue account, the premiu ne 
at Z "95,000 shows an increase f nearly 4 22 oO iterest 
dividends, and rents, £294,000, show a S f near] 
Z,10, 0 The you wiil see that ihe vetage rate i interest 
before d after the deduction cf income-tax were £4 8s 4 
and £4 2s 8d per cent. respectively; and if you will take the 
trouble to do the s you wl 1 see that the difference is rather 
greater than the 1s 2d in the £ income-tax. That is because, 
in the case of any securities as to which the permanence of the 
income at the rate received was not perfectly secure, we have 
occa nally not taken that i Ine into account but have 
appled it to writing dawn the principal. Therefore \ i] 
paying the in e-tax ¢ rather more than we are taking int 
account as l ne from interest. Our total income has now 
considerably exceeded the £1,000,000, and shows an increas 
of £50,000 over last year, standing at £1,089,77 Our outg 
is, Of course, increasing, because, as you know, we are ] 
now beginni g to have to pay a good deal 2 a unt of en- 
dowment assurances maturing at fixed dats That a unts 
for the bulk of that increase. Of course, there must bs - 
crease, because our business increases very fairly a rapid 
The claims, including reversii nary bonuses, were / 144 0% 
against £397,000 last year. The surrender | ies, I am 
happy to say, are down by some £6,000 they are only 
451,500 odd. Commission and expenses of management show 
a modest increase of about £5,000 We have transferred 
43,500 to our superannuation fund, because we have a largely 
increased staff, and our largely increased staff are increasing 
in years cumulatively. Therefore it is well to make some- 
what increased provision,.as we can well afford it 


LIFE ASSURANCE FUND. 


Your life assurance fund shows 


an increase of within £1,000, 
the same increase as last year, and it stood at the end of 1010 
at £7,500,000. I will revert to one or two of the minor points, 
with your permission, after just running through the report. 
The annuity business is not so big as it was last year, but 


remains considerable, and the annuities ceased are also 
considerable, but the expenses are materially greater—£8,390, 
against £7,180—that is to say, they are at the rates of 4.88 per 
cent., against 3.67 per cent. That is practically entirely due 
to our beneficent Government having doubled the stamp. If 
you come to consider that we are supposed to be promoting 
thrift in every possible way, and are giving old-age pensions 
to provide for people's old ages, it seems a bit hard to tax 
annuitants unfairly, because the people who provide for their 
own old age by buying annuities on the whole deserve more 


not in- 
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credit and more support from the State than the people wh 
depend on the State to give them annuities which they have 
never earned. (Hear, hear.) Now, I suppose most of you 
know that these unfortunate annuitants have to pay income-tax }} 
on their annuities, which are really to a great extent made up ¥ 
of capital; and, not satisfied with that, a rapacious Govern. i 
ment actually doubles the stamp on these things by way of | 
imposing a burden on thrift, which is really most injudici 
and most ill-considered. (Hear, hear.) I do not know that | | 
should like to use the language which occurs to me on the | 
subject. (Laughter.) I will abstain at present, anyhow—ex. |} 
cept to say that it is very silly. Then, you see, our annuity fu 
has grown very largely. You will now receive light, tha 
to the Act, on the position of your sinking fund and ca; 
redemption business as apart from your acc ident and gener 
business, but I think the light you receive will be very m 
the light I have endeavoured to shed on that subject wh« i 
have had the honour of meeting you here before. 





SINKING FUND. 


The sinking fund and capital redemption business has 
mium income : ; interest, 
£42,000 odd; and claims, £47,551. That is rather inter 
and rather satisfactory, because it shows that our busi: 
now grown up. For a long time, of course, a sinki: 
business produces nothing but premium income, except | 
case of surrenders—there is nothing going out 
of the leaseholds and other things we have insured art 
ning to fall due, so that the business has become a current « 
and it is more easy to appreciate the profits. I need hai 
you that the £1,098,500 which stands to the credit of that 
is actuarially very much more than what is 
vidine for the outstanding liabilities, and 
it will be justifiable to make it contribute more ft 
profits. On the other hand, your accident and general bi 
as I think you will have gathered from what I told 
is a dwindling quantity. We are doing no new busine 
the little business ri on our books, and 
£6,700 is extraordinarily sound and very remun 
there are no outstanding liabilities I 


of £130,000 dividends and rent } 


é 


but now 


necessary for 


day OF 


some 


mainin 


biikt 


need worry you wit 


A SATISFACTORY 


statement at the 
clean 


SI 
If you look at the 
an extraordinarily 


rr two other points 


} ii 


end you will see that we 
bill of health. Now, to touch 
which I have glided over in what | 
saying. I might mention that owing to that adjustment, w 
I told you we had made by not « 

if the i 


yiel SO 


Is 


irrying to 1m 
certain securities which might 
we are paying in 
bulk of our funds. Now, as to 

of claims this year is 671, and 1 ' 
amount, aside bonuses and all that, and the endow F 
assurance business, 1s £289,800. The 
und is a little larger than it has bee 
lone better in the matter of number 
quinquennium so far. As you know, we are in the { 
of the c 1d it is rather a time of « 
time of realisation, and, therefore, not a time for det 
tu very long over its affairs; but it is pleasant to think 
this, the fourth vear, has done a little better than the avt 
f the preceding years, although they did very well. 
average annual x». of claims for the four years 
have passed was 1,023; the actual number was 666, or, 
will see, less than two-thirds of the expectation, and the | 
year 1910 went just a little better still. I may th 

our without medical examination business; I really 

to state how fav I 
+ 


ome the w 
apparent income 


much in future, 


the 


yme-tax at tl 

f 1 ] 1 
344d over 
claims. The number 
setting 


average claim 
lately. But the 
than the averag: 


guinquenniulln, al 


expectati 


Say 


urable it is. Then as to your 
yr this year the expenses to premium income stand at 14.80 
., compared with 14.76 per cent. last year. As I tl 
explained, expenses are necessary to get new business. If 
go and spend more than you ought to in order to get new 
ness, treating your assured fairly. You must 
from year to year how much you can fairly afford t 
without in any way detracting from the share which 
assured ought to receive. When you have a succession of ¢ A 
years, with abundant new business, the new business grad : 
becomes old business, and as such helps to bear the bu i 
of the expenses ; 


expense 
i 


cent 
} 


you are not 


GENERAT 


hand, general expenses ratio, over 
whole of the business, except the annuity business, as to Ww! 
I referred and told you the unfavourable change that ! 
taken place, has gone down from 14.22 per cent. to 14.07 
this 3 faking the old-fashioned analysis 
ing that the new business expenses are 100 per cent. ol 
new premium inc: 


a ee 


EXPENSES RATIO. 


On the other 


eon 


your 


SreyOs 


year. 


as 


LL 


yme, then our renewal expenses are 4.39 
cent., whereas last year they were only 3.86 per cent.; but 
does not frighten us at all; it is just such a fluctuation as + | 
am speaking of. I do not think I ought to detain you furth 
except to ask you just to look at your accounts, because | 
accounts appear for the first time as they ought to app 
under the new Act. 


4 


i 
| 
That being so, you see first schedule (-\ 
the business out of the United Kingdom produces a prem 
income of £39,800. You will also notice that that 1s J 
5 per cent. of your total premium income. As you know, | 
are doing no business out of the United Kingdom, although, 
course, someone resident abroad and insuring in the Unit 
Kingdom is welcomed if we know about him. That reduct! 
of the business outside will continue and increase. As 
annuity business, you see we do not go outside the Unites 
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and apital Te- | 
ACCIDENT BUSINESS. | 
ident business you will see looks ry sound and | 
Then we come to the balance-sheet, which is in | v 
ry form. We have no particular opti and there |} 
1at as we are obeying what is ordered unt: yy | 
f our legislators I do not know that I need say | 
ut it. I do not know that the schedule is a very | 
e, because it is rather difficult to fit some of the | 
we were not guite sure what they meant: but we 
have really put things in under the proper head 
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Similarly, with the sinking fun 
siness and accidents. 


me to the proprietors’ fund, and 





sition is extraordinarily strong. 
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1 as to that, as 
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at various places abr 
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transacted the 


re. 
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nen you see over 
the fourth schedule—accident insurance busine: i tl] 
will see that our estimated liability fo: itstanding | 
nly £536, so that the thing is in a thoroughh 
und state. I now beg to propos Chat the | 
ounts be received and adopted 
e H William Henry Goschen  (deputy-chai 
the motion, which was unanimously acreed t 
il formal business having been transact: a : 
iks was passed to the chairmen for his tate- | 
ul 
airman, in acknowledging the vote, observed that it | has engaged the attenti r directors during the : 
the staff to whom the credit was due for the progr is been the revision of the ¢ stitution of the society \ 
1 been made, and he hoped the shareholders would howeve I addresse 1 at nsiderable length on this subj 
to act as their mout!ipiece thanking the staff | at the special meetings which were held to consider it about a 
tinuous and persevering effort Hear, hear nth ago, you wv I ably not wish me again to deal with 
edings then terminated. it lengt | iv, however, that the Bill drafted by the 
Ls es ectors, w i the re f the nstit i 
ie enlargement of t ety’s ywers is to embrace 
STAR LIFE ASSURANCE Soc | _ — pace Dyn n°. niniggr alle pgs hme 
IETY. Ss rete € t irge mal] rities \pplause Lr 
é th annual general meeting f ere - the ( ed the adopt f the 1 t 
Life Assurance Society was held, on the rst t. ja t 
te f Chartered <A untants, M vate place Sir Clarence S eput ma ‘ led th ‘ 
Mr William Mewburn (the chairma iding iw h was u 
iger and actuary (Mr J. Doug Wats h g| The g been t ucte 
‘ . ing the meet ra 4 t f the t € y 9 
, Th W -_ 
“acer t | LEGAL AND GENERAL LIFE ASSURANCE SOCIETY. 
< ed Vy } eneral] ¢ the @- 
e show ls the Legal seneral Life A Society w 
le é 34 t 2St} the é I j T < ] 
a decrea Mr | WW D.! ! | il 
luring 191 Phe t i ( ing read 
< the Ve l< + t é a | 
Igio Vas | | ( g é ret tne é is 
’ a] } 7 ; Mr | D>, — . 
g a total | D Q 
t pag I I I1gI eventyv- 
The ‘ the é . l t 
il [ \ r i a 
‘ ngpene a : 1 
} the | é t © 1ie- 
s whi ire | w ‘ ifford 
nna hac, ‘ < oO] VE lLhese 
aa : ew | Ass é 
. 100 hich | , it stments 
\ 4 a i ‘ } } ‘ bit t 71vVe I 
tat se, ; ‘ | ‘ t¢ wi) has been 
1 { | ; 
NCREASE IN RATE OF INTEREST EARNI YEARS BUSINI 
ease in the rate of interest earned rha > t e | VV Il w d i 
factory feature in the accounts. \ A remembe é las w c Bainst t 
rl drew ur attention to the fact t the average | e A npared wv S yea 
terest earned during rgog had f the time d g 2 =O? e bee eda, as ag $:9007 gog ; % 
t number of years exceeded 4 pet t d I added | \ la tt 393153935 ~~ 
id every reason to h pe tl it the ré for 1010 | 1Q i the new I I int t 107 7 9 t 
gain show an improvement. This hope, as uu Wi 192.373 These are g s hgures, but t ™ 
realised, and the rate of int t h reased | net fig f ‘ Phe tot t re © 
+ 18 4d to £4 38 6d, before deducting ne-tax, | th 2,027,373 S . 
nding figures, after deducting tax, being | £144.20 . 3,050,575, Carrying pre BO494 
id and £3 198 re spectively. Turning v f 1 moment I t } 3S t t , 
side of the account, you will see that we have for | ‘ be ‘ lf £,749597 "7 71925294 
time shown on the face of the a unts th ear the | last In thi n S I have i e 
iment of the expenses between the life business and the | of e he business of both the | a = 
Isiness respectively, the total of the four items for | The annuit siderat! — ie 
s of management and commission being 74,517 This | past year, as t _ — ne oe S mn 
sAOWS a slight increase as compared with 1909, but is lends, you will eee ro ao ; 1 > 
siderably lower than the figure for 1908. It is, how- | being due to the w Act), and an r ee, 
‘iy tight for me to warn you that the stress of c« mpeti- ix, tO 7,239 246, as against 4,222,0 gt | ao 
'@ assurance business at the present time may necessi- | revers s has be £,02,157 ‘S st j O97 fo Yeas 5 oa 
ncrease of expense, although we shall continue to | the other side ot the 2 ee ; pe Pigg ve nae 
tus item closely, with a view to keeping it as low as | bes . slight reducti | the t é Psy ween an 
sistent with efficiency. With regard to the balance- | as compared with 1909. Th 29.07 neces $e aoereee 
it will be noticed that the investments are scheduled | have been £10,516, as against £17,570 e ae all — “ ac 
sth ally the same headings as they were last year, | death £300,481, as again t £357,262 ; os er. eee 
uitating comparison, while this year, for the first |expected under the table upon Woes of deaths was 
vé include at the foot of the balance-sheet a statement | are Cal ulated was 235, and — a a " eet ¥. x emt ble 
ving the value of the assets which have been deposited ' only 171 he total expecta vee eee eee 
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was £3385.605, a yainst the actual an t I have just men-| speak of my own company, the P. and O.—are coming forwa 
tioned \ vill se there , that in both imber and | voluntarily to insure. The progress which life assurance } 
amount the i 5 were u! the expectati The average | made 


of the 


death claim this year is £1,757, as against £2,179 last year. | 
The annuities paid in tor were £115,628 net, as against | in su] 
£106,215 in 1909 During the vear 24 annuitants died, reliev- 


the 
ag 





alone, viz, that the assurance and annuity funds of th 
panies engaged in this business in the United Kingdom an 
to £325,88s,514, that is to say, that they have increased dy: 
l 


+} fiind t 
thal iLtM4biusds 3 


in this country during many years past is certainly 
great features of the present day in our social life. 
pport of that observation I will venture to quote one fig 


i 


4 U 
ist 14 years by something like 70 per cent. Fourteen 
od at only £190,918,237. 


} 


A RETROSPECT. 








e fund the sum « 


i i have been very much larger had not man 
Pheer’ : . ber f th lety exercised the power of encashing 
t t t ex ent 1 that the eh 2 bon al / 
: b to the extent of 420,946, which, of course, int 


ur balance-she 


— ‘ 


IMPROVED RATE OF 


are 


the main fi 








+ 
i. 


INTEREST. 








tf JSI,GII, al 


imission a expenses to the t et pre-| Twenty-five years ago the total revenue of the society st 
¢ the life assu e f Was 12.73 pe! nt.. as | at the figure of £51,191, and the assurance fund at the same 
it. j 1900 : fv lude the general | am uunted to Z 445,975. Now, as you observe from the 1 
per t. last year, as t 13.04 per t 1 1909 for last year, our t tal revenue amounts to £221,195, a 
therefor how a decreasing ratio, which is what | assurance fund stood on December 31st last at the resp: 
xpect, having reg to tl red the total; figure of /£1,766,166 This shows for that quarter-cent 
t} ew bi t acted bv the societ: the | fair, if t a startling, progress; but we had to pursue 
; tal funds a ted at the end of the vear t work a iservative policy, because the ratio of expe: 
howing a f £626,329 the vear [he | when we were a ‘“‘private’’ society stood at an except 
ed neceaiil roduced { high figure, and our object was to obtain new business if p 
aca ting tax against £4 6s od | at a decreased ratio of expenditure, a policy in which we 
1 est ‘ for 1 the |} been fairly successful. We cannot compare the magnit: 
s ; t of money awaiting . | our b ss with that of those great leviathans of the in 
- 1d ring th eal Ch e- | world, but where we do venture upon comparison is in « 
{ e little f th to the profitable results to our policyholders ; in this re 
i | with r permis _nass at | believe we stand almost as well as any office in the | 
-sheet. H t that tl rt- | Kingdom, a fact that has been proved by a succession of 
t { e with the 1 re- | Valuation I may point out that those members wh 
~ Act t gt u ty 25 vears ago have not done at all badly, and 
“ | 4 vy give take as an example, which applies to the whole of our w 
but have for ma vears be 6 the | a ] for £500, which is now worth £775 in virtue 
As v. the tment val ses allotted during the period to which I 
lerat by the tors, and | terri 
f th has been going tl eh then THE PRESENT REPORT. 
tn, a I thin lam j ued aying ‘nat I ha b referring to past affairs, and I have show 
Lgl t these i —_ : are | what really the most important point of our present re 
With reg = oe Se Pee V1Z hat r revenue is £221,195, and that our assura: 

: S — = : : is £1,7606,16¢ Now mark, with regard to these figur 
ist i | Se ale % that t yur board that if we were to have a val 
$sregat u ne ' SHOW f ou ff to-day, that valuation would certainly show 
: +g , : aan 1 on cg ' : inferior t the valuation made for the last 

: 5p “ie a hy the | aue rhe profit resulting fr that valuati 
4 Prices gp em was £198,155, and after distributing £177,75 
; , =o pr = equivalent of that amount in reversionary bonuses, 
( 7 ; : . ey es rest 1 balance to be carried forward to the next va 
. nich It a Ff ° } Has f 1 irds of £20,000. These figures, and the pr 
; E . on _ 5 **s “ the kt Valuation, are the strong points of our posit t 
D ’ t t ’ It | ae. ; “1 Fr th t of view of total new insurances, last ve 
. T now bee legve to move the | UPON the whole the best the society has ever had. We 
5 a ey . 2 icles to the extent ot £336,245—a larger amount than 
aed 1] : ‘ on tha | veal I re, and it would have been larger still but for the 
«3 } ° 7 ; “~ | that we tal sks limited lividually to acertain amount 
, : ™ = wn a that we had to pav last year were of a moderate f 
: Tea x eet alerene ig , | and t vy the average, I think, of the last five year 
ir | tl a th if ‘d tent ; ‘) ' a ted to £54,094, and we were able to carry f 


s year a 
a ta ete t t precia mn of our securities. 
low! ir securities has operated in this way, that we h 
eived this last year a larger rate of interest by 2 3 
MARINE AND GENERAL MUTUAL LIFE ASSURANCE . af we re 4 ved last vear 4 oat from the writin a 
SOCIETY. iI b e th terest a t would have actually show 
Piss iiaaiilies ae * 5 Marine | crea f 3d per cent., and y u will remember, gentleme! 
5 ; t was f ist year f you do not, I do. As a matter 
“7 st that we have received is £4 
Suther ' M.G. (th anata a ent. net. The most satisfactory statement that I have 
* ‘ iia A Ak i 4 A ‘ 4 1 1 . ’ 
Th ; ” ; : - a make with regard to your securities is, I am glad to say, 
i ir) t 4 >. thi f t } 


cClation during the past yeal 
improvement, which, though onl 


h only 
1g character, 


us igi and the market val 
she Cha cou tt ech, I trust u irities stands at the present moment at a higher fig 
will find tl t we pres t 1 of a hig! tisfact tha interests have improved d 
haract it t sgth ann I t the et 1 at | the last appear to be emerging f! 
the dat vh I am now addr 1 the s ty I 


you doubtless are aware, to provide < f vie" I ‘nture to 
on the lives of the captains officers, and ] alt 


employees of two or three important steamship companies, and 





an en 


nili most gratefu 
have received at the hands of the 
there is now a truer appreciation o 
i k of so many years 


motion, 
The usual formal bu 


1anks to the 








ata 


so long been plunged. I am 
t, but we must hope so, and tl! 
prospect of your Stock Ex ha 
better figure at the end of 1o11 1 
position of the society from every | 
believe that the prospect for its fut 
Juraging character. The Chairman t 


ies, and | referred with deep regret to the loss sustained by the s 
I may say that the Royal Mail Company and the P. and O. | by the death of their late deputy-chairman, Sir George Suther 
Company have been the principal land Mackenzie, and concluded by moving the adoption f 
the societi commencement down report 1 accounts : : 
glad to say that during these 59 3 | Mr H. W. Forster, M.P. (deputy-chairman), seconded he 


which was carried unanimously. 


siness having been transacted, a cor 
chairman and directors terminated 
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npany, eight ye 
of the buildin 


gWAN, HUNTER, AND WIGHAM RICHARDSON, LIMITED. 


hth annual general meeting <« 


. Hunter, and Wigham Richardson 
27th ult., at the Station Hotel 
ter presiding. 
DIRECTORS’ REPORT. 
rt of the directors for 1910 stated th: 
reciation on buildings, plant, and 
a net profit on the year’s trading 
to be added the balance brought tf 
tal of £86,041. Out of this sum 
he interest on 44 per cent. first mor 
year, £10,735; and the instalment 
o, leaving a balance to be dealt w 
e tors recommend this sum should be 
Interim dividend at 2} per cent. 
rence shares, paid August 31st, 
24 per cent. n £538,845 
res, making § per cent. for the year, 
5 per cent. per annum on / 634,732 
£31,736; leaving a balance to be 
2+. The report further stated that the 
uintained in a very efficient state, 
ied during the year out of revenue f{ 
he f £30,506 has also been provided out 
amortisation, &c., on buildings, 
sets, including investments in sh 
except where provision has bee: 
those companies During the \ 
i2 g register t » whicl it 
greater but for tl fortu 
¢ 5 et which last €a 
CHAIRMAN’S SPEECH. 
\ \\ tanley, r¢ I tl ] t- et 
( go the meet gy and the t 
i S€ rved that, i i é \ 
e expressed at the i « 
year’s working for 1910 was s 
¢ eceding yeal I 1g09 1 et 
190,455 5 I9gIO the et f 
t all the branche th 
tion, tribute: The quest 
eting as to wheth« all t | 





than in proport ao 
e | entage st nt i tt 
, had been « iD ire 
ther bra he I i go ft 
t be able to state ¢ t the N« 
tribute full sh 
: : 
111 share, tow is the 
THE CARRY FORWARI 
iad studied the 
ey brought forward from 1909 t 
i + ‘ rry EAru 1 I< = ( 
} + + +h + + 
‘ A; Lk tills i \ 
ght } e pla 2% t < 
1 € i \ a> TY id the } 
o lh it, ifter i the ré 
t1 rryving it forward to 1rq1! 
reserve, which they would be a 
the considered best in 1] 
| n cht not be y qu ~d, for + ‘ 
ght do better in the vear ror! 
f irse, thing was cert ( 
is ever in the shipbui g t 
eer) the wh le f the sh ara ‘ 
ne f their t ts ha 4 
Y if t ( me s¢ } W ? 
h th as to « ef ‘ ib , 
t faster than was provided for 
‘ tracts were based; so they t! 
rd the sum he had mentioned, e' 
t pes that the results would t 
CAPITAL ACCOUNT. 
s to capital account were lar 
¢ } } e en? +> 
had added to capital a unt 444,13 
i that amount was due to their 
t Supply Company the plant 


ley had been paying a large sum 

id ¢ F + 

added a number of labour-saving t 

1 would reduce the st of their 
} 





ther additions. Thev had est 
d coppersmiths’ department, whi 
€m in carrying out their yntracts 


“~ 


~~ ditherto been paying rent for. They 


acl YY > 





the shareholders 


was included in that £44,000, but { 
alone £15,347 had been spent in pt 


n the upkeep of their works, £36,0 
1909. Dealing with the item of 
utman said that since the formats 
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' 
ted, was 
\ st D 
+ ; 
i + 
#.79,3Q2 t 
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S06 6% 
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© f 
£74, Yor 
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BLACK SEA OIL FIELDS, LIMITED, neal 


_ The adjourned first annual general meeting of the shareholders 
in the Black Sea Oil Fields, Limited, was held, on ee 28th 
ult., at Winchester House, London, Mr J. S. Harmood-Banner, 
M.P. (the chairman) presiding ; 

The secretary (Mr W. J. Maxwell) having read 
vening the meeting and the report of the auditors, 


‘he Chairman, in the course of his speech, said: As you are | 


the notice con- | 


1d 
AG 


aware, we had a formal meeting of shareholders at the end of | 
last vear to <« ymply with the Companies Acts, but, as our 
managing director, Mr George Tweedy, was then in Russia, we | 
considered it would be in your interest to adjourn that meeting | 
ntil Mr Tweedy’s arrival home, in order that you might have 
the advantage of hearing from him ana unt of the develop- 


ments that have taken place in Russia. Mr. Tweedy, with his 




















usual energy, has spent a tremendous amount of time and labour | 
in our interest in superintending all the work which has been | 
done in Maikop, and he is about to proceed there agi in the 
course of the next few days Chere is not much to refer to in 
the report, and I would call your atte t ur investment 
account, which represented June 3zoth 4,Sso ordinat ires 
in the Maikop Pipeli 1 Transport (¢ iny, J ted, and 
270 deferred share Since June oth those shar have been 
fully paid, and we have sO exe! ed r option to take up 
10,000 more deferred ires. We have thought it to our interest 
to be in close alliance with thi ipany I think, if u will 
compare prices at wh h these shares stand ( r balance- 
sheet wi € price f-the Stock Exchange List, u will see 
that we e not e a bad estment. Si June 30th the 
lire tors a 1 the I D € t ha. bee ver! ‘ tive 1] develop- 
ing the Ifelds, a i wn Ist the a ts vy befor you afré 
nade 1 t Juz 30, IQI I esenting about € f the 

’ vor] , the tivity has bee tinued » to the 
pres : ¢ ©€, i 1 will 1 few sh t art liars as t 
what has bese done e jh Rot! e afraid t there has 

t bee » much progress as the ectors ld i wished 
for ring the last few weeks, as there has be an exceptional 
f t the district, which has stopped worl 

PI} 
rHE ACCOUNTS 

The account h ¢ NOW ¢ the act expe { € are ily 

ide up to June 3ot ild t th I need make m- 

é uy them Phe ire complete, ; show t transac- 
t to that date under their dis tive hea o and I am 

le ito say that they show the ; ints the other side are 
kept good form and « t although, as a littl tter of 

3m I 1 that the ul ewhat late gy tO 
hand on this side. Now, carrying these accounts to the pre- 
t time, I sl Id ] to tel 1 that the f partici- 
pating preferred share ued a ld is 20,350, producing 
{20,725 above the amon tated the ba heet. That 
int has been ex ed Maiko] ether with the cash in 
} : the | - t g eS hand the 
f £7,980 ( rhe anagement Ma have sup- 
phed us with the prol ure f t to time, and 
I th I as ft e the est at have bee 
ept within re i t e remitted 
g the refiner the unt puting nidings 
‘ rt sing of our emplovees ts t 
42,700 17S 2d I < le to g € l t] exact a il S1S 
with this expendit as the det ire not 
I I th we L\ QO tulate « elve that we are, of 
he Mail field, the t ed in the 

t f the t r bul cs, pla lnery, 
and 1 t ready to avail rselve rt ise of the line as 
S L it is fit to take the oil. Wel! had ve ‘ man- 

. t ti « Ti€ { 5 a th au it T ‘ L it qa TEC. 
tor t! were alar 1 at the expenditur ut it is all 
to the good preparing for th e of oil a as we 
can sell 

1} PANY’S WOR] 

Whilst I t want to anticipate the remarks of Mr 
[T'weedy, who is in the n, and who has spent a consider- 
able time in Maik tnree visits, in fact. < ce the ompany 
was torn d, the lz st time ior a perl L ae weeks—y et I fe el 
it my duty, as your cha an, to give you some information 
about our works. In the first place, we have got a refinery: it 
is t a large one, but is capable of taking a portion of our 
oul It is already completed and worki aL d, so far as we 
hear, the produce is being sold at reasonable profits to our- 
selves. In the next place, we have, including the last well. 
about which we received a wire on February 18th, six produc- 
ing wells, three of which are fountain wells, and we are sink- 
ing seven additional wells, from which ] 


good results are ex- 
pected. In the next place, we have ci mpleted our attachments 
to the pipe line, so that we are on to nto the 
pipe line as soon as the pipe line is ready to We 
have also considerable eae eae ity to” overflow 
of oil which we are unable to stop running from our we lis, and 
we have a considerable stock ready for immediate sale as soon 
as we can deliver. In the next place, we have good buildings 
available for the lodging of our staff. We have a motor wagon 
on the spot, and, contributing as we do towards.a joint com- 
mittee for the improvement of the roads, we have done a good 
deal in making the roads more serviceable and more fit for the 
easy working of our traffic on our oilfields. I should like to 
acknowledge the assistance we have received from the Anglo- 
Maikop Corporation, and I think we have been 
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who put money into the company. was very | 
- «J+ at that time to get money, but the Anglo-Maikop Cor- 
a: ™ " ¢ ¢ I 


nal me to their aid. The same bargain was offered t 
ther f ial people in the City, none of whom, however, 
themselves of the opportunity. They were, there- 








a h indebted to the Anglo-Maikop Company. 
Ty ti was then submitted to the meeting, and unani- 
Mr Fr ; Moore, in moving the re-election of the dire x 
red in accordance with the articles, spoke ver 
»d work which the board had done, and ex- | 
aaa satisfaction with the prospects of the company. | 
Mit urv seconded the motion, which was unani 
ss | the proceedings then tern 1 
| 
BRADFORD DYERS' ASSOCIATION, LIMITED. 
th ordinary general meeting of the shareholders 
1 Dyers’ Associat! Limited, was held the | 
Nt the Mechanics’ Institute, Bradford Mr Milt 
C . p (the chairman) presided, and there were a] 
\braham Grandage, v hairman; Mr George 
1 D iwing er tor; Messrs Thomas Rob , Jame 


Shar Henrv SI liffe Smith, and Richard ( Thyne, exe 
ee : eras Joseph Briggs, Thos. Dawson, Joh 
Ernest Fitzherbert Holdsworth, Walter Some: 
. , Benjamin Robinson, Charles Brook Shaw. Herbert 
S} Shaw, Arthur Ward, Irvine Dearden Ward, Wilfred 
\ \\ n Leeming Whewell, Alfred Whitaker, Th 
Whit Samuel W thead, directors; Mr. G. G. TI 


\ 
! \ Hardie, a untant 
ge ré 1 the 4 ve g th eet } 
¢ f th : incre 7 inute ¢ owes } 
g f ke la! 25, Ig! i t 
i meeting Marc} 17 Igi €a 
DIRECTORS’ REPORT 
he direct s ft the @€ar € LD ‘ 40 
' 
< ; ead. stated that 
z ; i 
r the period amount to we oa , -- 407,211 2 9 
br sadameane rom last year’s accounts—less 
voted at the twelfth ordina Vv general meet g $9,835 17 ] 
Making ee ee ae ee -- 457,146 19 10 
ave to be leduc ted— 
\ remuneration, legal and other | 
i urges... a ia én , £2,185 13 
lebenture stock wa “< ee 58,150 0 0 
ed to depreciation fund ‘ 90,000 0 0 
—_—— 150, 13 
Leaving .. aa os a -- €06,811 6 
ive been paid interim dividends as unde: 
nee shares to June 3, 1910, 
) per cent, per annum, paid 
ee ee ° oe £62,500 0 
Shares to June 30, 1910, at 
per cent. per annum, paid 
2, 1910 eal ae ad wa 33,911 18 6 
1118 € 
eaving ee ee ce ° ° 210,399 ll 
» be deducted: — 
divide nd on the preference shares for the yea 
‘ er 3', 1910, at the rate of 5 per cent. per annum, 
~_ \ ry 2, 1911 ee es és ee ‘a 62,500 0 
Lean ingabalance of . ie re = -- 147.899 711 


vended should be ay propi iated as follow 
‘serve fund, making the latter 
38 .. ‘ on “ “a £50000 0 0 
iyment of a di ividend on the ori 
for the six months to Decem- 
at the rate of § per cent pe 
uaking prem te interim Cividend, 


or tl te year. S< sol o- 33.911 18 6 


ard .. e° ee os ee 63,987 9 


CHAIRMAN’S SPEECH. 


1, Im moving the adoption f the report 
d: Gentlemen,—I have the satisfaction of bei 
ut that we have made a further very nsider- 
wards the recovery of the position we held prior 
lented crisis at the end of 1907, as, after charging 
ue £164,532 for repairs and renewals, the net 
{388,852 18s od, against 
I sdf - ¢ 
‘35 44 for 1909, being an increase of £47,4 
ise Of no less than £133,439 10% 6d as < 
tS in 1g08. This very marked recovery in 
- reasons I shall presently refer to, not entirely 
, us, shows the inherent strength of the associa- 
Pr. a ee . tat to afford satisfaction to the shareholders. 
> the net trac ding profit of 4,388,852 18s gd has to be added 
Aiea 178 1d, the amount brou ght into the accounts, | 
x 07% Ios income from investments and loans, and 
- ; and registration fees, these three items t gether | 
Dane ate £08, 2 294 1s 1d, making a total of £457,146 19s 10d. | 
, we have to provide auditors’ remuneration, legal a1 nd 
“nen sessional charges, amounting to £2,185 13s 5d, which 
45 ae ned | ee same as last year; interest on debenture stock, 
lente: s: US Precisely the same as last year; and {£90,000 for 
reciation, ag against {70,000 last vear. I will at once deal ' 
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PROPOSED WORKS IN AMERICA. 
There are no other items in the balance-sheet which s¢ | 
1 } 
u will naturally expect me 
ubt expect me to say som ething as to the statements recent! 
de the public Press that we are contemplating an estab- 
t t of ~ rks in America. It 1 —_— true me mon | 
iglas, and Mr Thornt 
isited the United States, and they are of ( t 
ivantages should ultimately accrue to the associ: atio n by the 
r tor fore fte 
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rcumspection, | that it will witness further development, consol 











T l c Tos 
and will be content to make haste sl wly; and you may be | improvement in our great business, and I can confi i 
confident that we shall be specially careful to safeguard the | you that you may rely on the unsparing efforts of you 
interests of Bradford, and that everything which care and fore- | to make the best possible use of all the means in +} 
thought can do will be done to ensure that the proposed under- | to protect and further your interests. I now beg ¢ 
taking is started on such lines as will bring success. Some | the report a d accounts for the year to December 3; 
shareholders may doubt the wisdom of this development because | w submitted, be and are hereby approved. 
of the equipment of the Handforth works being suspended. On Mr Abraham Grandage: I have great pleasur 


that point I desire to say—trust your directors. I have every 


reason to believe that Handforth will be dealt with at distant 





























\ Wea 
date in a satisfactory manner, and with that assurance I trust 
vou will be < tent { 
| 
THE COMPANY S FOREIGN MARKI | 
At the outset of my remarks I referred to the period unde1 
review as being one not entirely favourable to us. What I had |! 
in mind is the fact that, although what we know as the Bradfor 
trade has been g 1 and the exports of ayed cotton goods very | 
much larger than for last vear, some of the markets in which | 
we are interested have not share 1 in the 1 Treas E pe ally | 
was that the case with the United States, to which our exports 
of cotton 1 gs were very ! h less tha L i year since | 
1905, when the figu were first separated ; le therefore than | 
in 1908, the vear t I wing the great Cc! s China, | 
anothe rtant rket for , although 1 h improved, fell | 
far short of the figures of the best years i, generally speak- | 
ing, the I i exports of dyed cotton g S of a lower | 
lass tl v t present handle Another factor which has | 
miuilitated ag S hz bee the extre ely high €e oft cotton, | 
which has cz 1 a lessened demand for cott goods of the | 
highest cl] rae having been diverted |! reason of price | 
considerat s; from the highest class, in which extreme nicet 
f e i finish is essential, and for which r equipment in 
th S$ specia designed, to g fa lower class, to | 
whicl we ha t hit! { de ted spt attention In 
rder that we g a still re intimate knowledge of the 
trade the Far East, one of r directors, Mr Melbve, whose 
com t l } v] {7% ¢ I 1 ka ti nN st ext 21VE, 1S Ww n | 
a pl ] ged } ey through I] dia, the Straits Settleme ts, Ja a, 
Jay im, a 1 Chi i § we have ¢ fide a ided 1 €X- 
perience, that such a journey will prove f great advantage 
both to ourselves and t I st ers. Iti ur istant alm 
to strengthen our posit by a thorough knowledge of the re- | 
quire ts of the ultimat nsumers the g is we handle, 
and r directors feel assured f yvour approval in all the 
ste they take to that end and we hat again to express 
our jligations to the Foreign Office for letters of troduction 
to the Ambassadors, ( suls-Genefal, and ( ls, which on 
prev! s like miss! s have proved of great value 
FUTURE PROSPECTS 
Dur g th vear r relat with x + ere und utr 
w ople have tinued to be most ; is evidenced 
{ th fact that there has bex n = < } the Piece 
Dveing Board the Wages Board I r¢ e with th 
usual cust , | must also make me reference to the future 
Whilst I refuse to prophes I w iy I am dist vy hopefv] 
f it The ew vear on which we have entered shows sign; 
f reas ible act tr which justify eS f good resuit 
The home trade, which has been rather cging f some tim¢ 
s showing signs of greater activity, 1 a late Easter a 
W and the n g Cor it ire all 1 ilated t st u 
late + The C . ore + } ” S be l 
tne seas J lia Australia i : ta la verv sSatisiact u 
1 eT In regard to Chi intil the most unfortu- 
ite tbreak of t plague Manchuria, the prospects were 
I some ears past Messr Noel, 
f Shanghai, writing their ircular f 
Exceedingly good reports me from all 
< g the sitions of the markets,” 
( { a the r ré rt. written so late as 
“The close f the 4 that is, China 
ced by bright expectations The effect of 
which have been showered upon Shanghai 
three years, culminating in the rubber 
d its aftermath, have most effectually wiped 
traders, who have been responsible for the 
upsetting of time-honoured axioms regarding the integrity f 
the Chinese dealer; but the slate is now a clean one, and. with 
health trade « lit light st ks, 1 plenty f m ey in 
the hands of the native banks and some f the larger trading 
cerns, things augur well for the ope g of the market in 
another fortnight or s 
OUTLOOK IN AMERICA 
The trade f the great South America 
extremely prosperous for some time d 





moment is the most 


and it is of great importance to us. The large reducti ur 
business with that part « f the world during last vea and the 
present depression is due, I believe, to tariff " uncertainty, 
political unrest, dissatisfaction arising from the last unsatis- 
factory revision of the tariff, and the high st of living: but. 
with the immense natural resources of that great country and 


the unbounded energy of its people, depression is not very 
likely to last for any long period. On the whole, therefore, 
I think we may contemplate the year on which we have entered 
not only without any serious anxiety, but with son i 


LV, 


re confidence 
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irman invited questions, but none wer 
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THE DIVIDEND. 


The Chairman next moved: 
March 7, 1911, on the 


“That a dividend 
rdinary shares of the 


the six months to December 31, 1910, at tl 


1¢ 
cent. per annum, this dividend being the balanc. 
dividend of s per cent. for the twelve months e 
ber 31, Ig10 
, ‘ sale 
Mr Joseph Briggs s« ided the resolution, whic} 


FORMAL BUSINESS. 
Mr W. Melland moved: ‘‘ That Messrs George 


’ lsby, James Sharp, jun., Charles B 

Henrv Sutcliffe Smith, Harold Sumner, David Ha 
nn. n Ward, Wilfred Ward, Willi 
Whitaker, Thomas Whitaker 





are hereby re-elected to the g 
irked that he had great pleasure 
verybody in the room had f 
gentlemeé Ww - ames he had read lie knew 
hester thev looked up to that Association, a 
respect for its n agement 
Mr W. B. Gurney s ded the resolut » wh 
mously agreed t 
Mr J. Banks Fearnley moved: “ That the 1 
voted to the general board for their services a 


board may determin« 
Mr ]. |} Jacks S led this motion, wh 
mously a ted 
Mr J. Hartlev Blackburn moved: “ That Messrs ] 
and Youatt, of 7 Norfolk street, Manchestet 
hereby re-elected auditors of the Bradford Dyer 
Limited, for the pe 1 f accounts to December 
it 1 as heretofore.” 
iid he believed they had every 
unner in which that firm p 
cht the shareholders w ild 





rdial vote f thanks t the chairmar 
f Mr C. R. H , seconded by Mr H. C. Hunt 
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the proceedings 


MAPLE AND CO., LIMITED 


The twenty-first annual 


il general meeting of the 
, Limited, was held, on the 27th 
ympany’s premises, Tottenham Court road, Lond 
Henry Regnart, J.P. (the president), presiding 
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The secretary (Mr Edwar 


d Barnes) 
nd th 


liven € report of the audit 
The Chairman said: Ladies and Gentlemen,—I 
story to tell vou to-day. Tw 
about this date, we told vou that we thought our pi 
much brighter than they had been in the preceding 
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recast was amply confirmed by the very satisfa 
sheet we presented to you for the year 1909. Th 
sperous conditions iled, we are glad to say, 


1910, and you have now a report before you whi 
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oe t o 
even better than the best which it has ever bee: 





fortune to su it. Hear, hear.) Now, how ha 
satisfactory result been brought about? That 1 
vhich I feel we are all really interested in, and 


€ outcome, in the first pl 
d methods of business w! 
1e foundation of the house, have answered so we 
ie second place, of that careful safeguarding of 3 

»y direct personal supervision by the board of dir 
in and week out, which does so much to maintai 
and ensure the su 
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ess of businesses such as ours. VU 
dant supply of capital plays small part in this 
It enables us to buy all our material in the best 
paying promptly, and taking the advantage in eve! 
f the maximum discount customary in the trade; a! 
adopt the quite unique plan of having either week! 
nightly settlements, or even by paying ‘“‘ down on th: 
any case where exceptional terms are offered to u 
example, this vear our cash discounts are in exc 
amount required to pay the interest on the whole of t! 


Pr 

ture stock. (Applause 
we have to carry mucl 
our custo 
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It may happen that by th 


y much larger stocks; but, on the oth 
mers are the gainers, for they are not kept 


or delivery. The most important advantage, howevé 
we are enabled to sell at a smaller profit, and as we 





— 





= 
1 

\} 

th 


~~ 





ore 


Tri = ee eens aar th aie cn or i 0s ean «x en mii ten tees hg 
z sweden. ae scien iS, NAB EE i mens 
2 eNet —ey 


SOC Tad pote eens: re . on . pe re = i ii Sy eee eae re oe a PSST AE aan bind sisted acs UDALUAiaAApdAbuRE one 


be mel 
set 2 PRTC el RD ou : ‘ : : ‘ . , = aE ore 
eh noes: Pn hh ntnnent er psiamaents hae eget RR le a “ 7 resi - ny —— mh OS 
a 6 het rt Sap RIPE te IML 6 pp eg einem NRE TI lt AAR ANTS eR taal ‘ . pore 


SRN cle DE UGB = 


REEL EEE MLE Fg OL LLL, LE OEE LID LELLLELELL EEN LID - 
mm 20 alee Mesa Ses Pie ae TON a ee “Fe 


~ - .- as OF, 
7 Aen lit eps Rn a inay hatha: ay wamacresHiahes ‘beeing as 





QUERY 


SHAREHOLDER'S 
FORMAL BU 


A 
HARRODS STORES, LIMITED 





K 
5 
° 
Zi 
© 
oO 
_ 
a 
= 
H 


ur dire 
h 
of uph 
‘Tacilous Majesty the King has again be 


wh 
busine 


lew of what y 
hree houses of 
a 
+} e 
ne appointment 


‘ 








en ec a = 


en 











ee 








END LOO LOA AIL 


| 


tts tient tO 


menage en epee 


i 
} 


oa RR RTS 


PERM incT PS 


ae 


narencnee nent 


nto 










































































——=" 
| 
460 THE ECONOMIST. (March 4,191], | 
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ee — spines teense te _ | 
tribute thereto. This fund now am ts t '§,273, and you | most bankers, because we allow interest on the mi | 
will be invited from time to time to approve further additions | monthly balance standing to the credit of every cust 
to that amount, the intention being that the interest of this | current account, and I am bound to say that it is ver I} 
fund may in due time provide for the exigenc! f the aged} able that during the month the minimum balance to t! 
members of the staff. The management of this fund and f every account is a comparatively small one. 
selection of beneficiaries rests with the npan\ In addition, | Mr Thompson: I am very much obliged. The 
we have the staff provident and benevolent fund, established to] answer some comments n ade in the Economist last Sat 1 
meet those cases of illness and misfortune lhkely + ur| that is the reason I asked the question 
n f workers Your assistance will | Che resolution was then submitted to the meeting, |i 
bs this fund The board d t hesi- | ried unanimously 
tate [to pla e the requirements I ir employe before you, ; : } 
because they have always received the support of the share- | PROPOSED INCREASE OF CAPITAL. | 
holders in the most 4 ete a 1 « irag g i er it €ver' The usual formal business hav ing been transacted 1 
Suggestion that they put forward t mate! terests Of | [The Chairman said: I have now to invite your atte 
the workers | steps we propose to take to secure the further expans 
Ac NTS creat e! terprise. You will notice the concluding par \] 
To refer briefiv to t 0 N ! 1 shows an .| the report, which states: ‘The trade of the compar 
crease of gross profits of ~ 4 {/x,-o2| past year has increased to a greater extent than d 
from rents receive r hat ( is | vear of the company’s existence. To meet the pri } 
a wnted for bv tl that we ‘ ; into | sities of the 1 developm the busine 
business emises 1 f t : t ver | have acquired the leasehold interest in the 
receive fix ent | o ¢ 1 1] 27, 20. 31, 33, and 35 Hans road, and in th 
the larg , } ; rease of £31,765 for | the f Hans road, | wn as i ie Fri d 
the vear | t A l last | W 1 iatt they nave ais acquired tne It el » % 
ve f £10,844, t g t ting a sland block of four frontages measu 2 
re 5 ‘ ] 27.27 [he 1a - | the il frontage fa g the Brompto1 id 
hold Q te t : t gene | for rebuilding this w acquis 
manne! v} th } Q | la s leasehold—to redeem the balance, /o95 
total net fi ed | 15,181 N 2 Lows | x debentures, to furnish the ne iry f 
the ap I t t s ¢ | € S Ss, to replia sun already €xX 
2 expended | a int, and t trengtl th 4 
B I ).1 } | th i tors rf nn 1 that th ipita f t) 

















that | i¢ il 1 tha lt 1S ta nhgure i sp ! t 
e to ¢ 226,274 15,181 more | pre gy necessities of the continual deve ent 
eal \y ‘ | é t m \ wl] I forn 
| ! be . ] c 4 t t } tl npanv s u es ist \ 
| ed t ¢ ‘ t 1 iralleled even in the magnit 
tv faving | H After protracted and difficult 
ther { fers and freeholders of the adj g 
i ‘ } } ry tha «> 
‘ ‘ ‘ | ‘ succes } g tl 
i : ‘ ‘ Fe ae weve the and sit 
| ‘ > ' , 1 4 f +7 
i I 4 é + ‘ + , 1 l Y i é n 
| . 3 4. Aue h ve t It b xagg ited As s tl | ling i 
| , 
t ‘ ‘ 1 redu 1 . ‘ ire alrea e1 ed. H 
i « 1 
i < ¢ ¢ t r + » TY t Y 4 ° 
I 
1] t ly] W Se \ elieyr I s I > - ‘ 
1] \ l 2 trade that f here } 
|| + +4 t for 7 1.72- ‘ . ( 
Hh t ‘ p ex Q ; : ‘ EVIDENCI EXPA N AND PROS] 
| L 9 i . : ' 
: a ti ne, | \ whic! I ea 
| t cs 
T? + | yefore j < r j f ever-g 
4 t - > | . ] 
|| + < + | - \ ¢t f ‘ 
{ . ‘ ne 
1 ¢ } | ¢ A t fan i vith ) 
_—- , | soe great extensions of seany Gepaliionaie. Fars 
| « na ] + 
il 7 4 | + +4 + | tne i we ha irgeiyv € < 1 
1 snd. and that 1 ae vhich anticipate will becon f t 
i} = ‘ 4 } he } * = 
| ] ‘ V} nas D gent ad v 
| EXTRAOR NARY LOPMI x t \T Richard Burbidge having, with t 
\| Mr } I he I a [1 a . a val th tors, a 2 
i} l t f +} 7 } + ’ § +} } ) - Pay ( 
1] t t and hn. ' fu B 
1} ‘The hair ha full ' ‘ | H the I il reiat ex 
\| t} ewit! that I thi ‘ 4 ‘ I] + + “ 4 7 : 1 Site 1» a y 
< ‘ Sal n < i ; : 
| often heard re ref ‘ t xt I . enel th mp You, as shareholder 
| I ta ré ¢ this w f f H : i vith ’ 1s wh ’ + den lant ( the 
} Store but I have er « ‘ enr. | Which require a int advert g, and t 
\| I é Teg t} I ha | _ 4 Ce © ‘ : | wh h , j pear av 4 1S ¢ ‘ 
s ¥ 7 ‘ lt l | ” 
| t i ny, 1 prior to that peri ‘ th 1 al irt I i ess which cat I wm 
j — ert \f, I + — | f : - y +Ty - 1 ™ } 
j vi ( D tH] I e a 1 I ha \ é l 1 | inl € - « - = mbDerT ot ( t I ‘ 
i} in \ nat t future f tl D € wa e with | Ment i met, I think I mav fair say, to their ent 
| a y great ch e of except ritv bef 1 | | ed, w f receive from custom ponta 
t I have expressed that opinion t several shareholdere | tary assurances of satisfaction and admiratio1 I 
whom I have the pleasure of seeing at this mectine to-dar ~, | which their orders are executed, as to price, qual 
g n vecting Ga and } 
> & 1 : > ’ i : ; 77 . aed 
they know as well as I do that I have alwavs felt—noccib]y | livery: jrieflv, then, we are fully jus 1 in | 
thev may ini tha > we 5 : ‘ | t the futu a verv hopeful sp rit. a! 1 eX 
but I was succe this busine W | belief that this business must continue to grow i 
matter upt the shareholders need have no fear. In my | Dighly satisfactory position already attained. = 
own humble opinion I believe that we have only just heonn ¢, | issue of capital, nearly three years ago, which br : 
move. Personally, I have the very greatest belief in the future f £258,500 into the coffers of the company, our net | 
prosperity of this business. used from £172,837 to £225,274, an increase 
: : 
A et profits, but during this time conside! 
QUESTION. ve been expended out of our current resources 
Mr Thompson: Mr Chairman, will vou kindly t i us how f leasehold and freehold properties and 
the banking business is progressing and dition? t, and fixtures, although, of course, a large ] 
: lition : 
It is a very important part of our business, and we do not se« enditure has not yet become productive. It has 
any reference to it in the report. essary to place our finances in an absolutely 
[The Chairman: I should explain to you that the banki: positior 
A bAL iii de 


business is, of course, mainly carried on f 
our customers. We do not carry on this 5 
conditions which generally apfertain to bankers. We n vice ni 
advances whatever to our customers We 2 i Sich 
that they should make deposits in our bank, and that they 
should draw cheques against the amounts so deposited; but] co0,000 ordinary and 100.000 /e € per cent. preference 
under no circumstances do we make any advances, and, there- ns the f oacdineas’ ieee cs O oe . , . Sa a ‘of this e, 
fore, to that extent we do not carry on the business o bankers : bal: ane of re sesh diiae is mae . i See "7 : aad e 
but we find that amongst our very large number « ; alan of outstanding debentures, some £95,000, \ 





PARTICULARS OF THE ISSUE. 
ure this the directors, after very earnest and a 
; attention, now recommend the creation of 140,000 new 
shares, as set out in the resolution to be submitt 
meeting. The capital of the company will then 
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an 1f customers | deemed, thus leaving the c one. wi ts entire q 
it is undoubtedly a very convenient method for then to have | ab lutely free ere dae aaa” = a tutic n refers t 
. s ssiaie : wines . “ap ay absolutely ee nencumbered. he resolution 

their banking accounts here, and we go a little further than 
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crease from £2,000 per annum to £5,000 per annum i © 
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~ |] Z } the holders of founders’ shares ut f the 
he profits to the ordinary shareholders F ortu- 
edent of ntribution of the founders’ shar 
i sed capital by the issue of ordinary shares w 
the solution of the Founders’ Shares ‘ 
\ 1902. That resolution was the subject of é 
ect n the part of many holders of f 
itely a sense of consideration pré ‘ 
vas Carried Some ft the pri pa 
i ve been approac hed on the pres 
ibt that, despite protests on th 
lders, at a meeting to be held at t 
} é g the resolution will be duly asse 
agreed t 
ECONOMIES TO BE EFFECTEI! 
f the te lated issue, when re he 
e a saving to be effected tr /« 
e debentures, which, as I ha ‘ 
vill be a considerable \ 
| is ] lreadi ted out r trad 
y is for this 1 th up to 1 t 
l crease ver February, 161 \\ 
ve he t be tra g a ‘ 
| he mpleted, will } 
to add to our busines Lhe 
: ents which we now have 
endent upon the recepti whic} 
rease of capital, and I, therefor 
e, to propose the resolut emt 
go t meeting, and wi a Mr J 
Burbidge i lirector I } ‘ 
ing this res We ‘ 
t Harro e ¢ 1 br 
¢ va t i O \f 
Harrod’s 5 s be t 
I t te agre with that. e 4 
ild iake further rogres 
t é re erned There I l 
the Cl | should t ike tl 
I i e. ! e tne tl ] t] g Q 
We t quite half that a 
ve } ? ot ; r l ty + + 
t t pre . aa | t tl 
ust be forthe 5 
I Ssue nls Capit 
A SHAREHOLDER’S CRITICISMS. 
1 1e that + 
benefit f the h é ‘ 
+ < > » 6 é } 1 
; 
wh h Mr B ‘ 
+ ’ ¥ +¢ 4 é 
. I+ 
? } . 
‘ i! The 
he ] ( 
‘ aoe ed + ¢ 
the 7 < 1 . 
‘ vho were t at t specia 
, e 4 + ) 1 le v é 
ff | t i terest é g 
the ’ a y roced ‘ oF 
1 ’ ! i ry ‘ 
es : $ h f + 
esent t e ven < 
Burbidge suggested that as that was the t 
f the mpa ind the t 
t} did t th 47117 f the ] « 
the staff extra weel vage 
ce 1 with lause, ( 
4 t thata I l app! il wa 
to the chairman, < s 
ed the proceedings 
LOUISE AND CO., LIMITED. 
1 annual general meeting of the share ‘ 
i » Limited, was held, on the rst t \\ 
i » London, Mr Edgar Cohen (the chairma pre 
i. retary (Mr T. Nevell) having read the 1 
x and the reports of the auditors, 
man, in the course of his speech, said: In tl 
he t you have the full particulars set it at great 
+ most exhaustively, your auditors being of opinio: 
nder the exceptional circumstances of taking over th 
e Virot, of Paris, you should have the accounts laid 


», the es u in such a manner that there could not possil 


‘ {| Onception as to their meaning. Now, I 
1] . brought to my knowledge by the various papers a 
i eo ( ittings, and I have seen it suggested that the small 1 
the || the number of first preference shares issued and th 
i {] se the loan from the bankers is due to more 1 ( 
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il, at ne resent time at a < I } 
You may remember that at th I ' , 
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7 - 3 } + > h ? } j - 
as < lucted in it, a i the great to nat t s if 
+ } ‘ 1 ‘ é + ' : ig 
I may say, the wh f 1a 1 disposed 1 a 
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notice, first of all, that there is an additi f £4,500 t 














t l ( 7.455 tO reserve, 
which brings that item up t f20,000, and there is a furthe1 
reserve Of £10,000 for new buildings and machiner That 
money has been ear-marked specially to be appropriated in part 

payment for the extension of the works which I have just 
described. Although we do not anticipate that that /10 
will be sufficient to carry out the whok f the work, we d 
believe that it will represent, at any rate, about two-thirds of 
the cost, and I think u will agree with me that to pay off 
out of profits two-thirds of the whole cos f pe anent addi 
tions to premises and machinery is in itself a performance for 

1} which we may take credit. Hear, hear Then there is another 

| item, “Staff Pension Fund,” which is the last u which I 

| will trouble you with any observation. This, as explained 

1 the report, is intended to form the nucleus of a pension fu 

\| for the benefit of the staff, many member f which e be 

; : 

}} 1n the employ of the compan r of that of W h have 

been incorporated with the company, for a great number of 

1 years. The succe ft erat x the past 

i : 

|| year was, of rse, ma i the | €1 Oil bo 

| We can h d k f 1 etl this ir f e ( 1-4 

which pre Lied ist vear, but I th we a \ t undue 

| opt om I WA j ft i vea { tT t 

| 

1] NCREAS IR ATI 

1} ry t f the / ul Times dur year 1 

creased i ext t WwW h we had hardl eve i iea, a 

i] we ] eve S t ‘ e that a ve g er of 

} ] ‘ Ty) 1 < Y } Y f +heay 

i the 1 j \ » Were iuced to rea } ape! ecaus oft tne 

1] interest the scing 7 s have re ed will re : 

i] 9 ° , 1 

i} with i t t i reguia H hear 

1 W hile 7 has eased great ulate 

I] 2 ul f each « Ss issue, we ha trive t ake its 

| t e useful and attractive. (H hea This is ; 

i! matte \ i are ¢ g attent 1 the I fre 

1} « ect Ww say t e, I ne take 1 th 

| d / vith rs gy Ss et] x that tere Ss me 

| ] h { Fas n t ti t I ews 

} 7 

| pa It ( f those things w h el erfect a 

| it ght be t we ; t lly ende ring t troducs 

1] ne léatul i t do bet I tk 9 h We i i y wel 

lid A 7st the v feat sv h bee trod 

1 7 7 1 4 4 . 

|| into the paper I may specially refer to the Maga Page, fo 

| the r ost hers, that it 5 li 1 1 jue « 

jj in a f Che ject of the M t 

i} e the é , publ I ! f il trat 1 more 

|| crap! 2 t t devel é ctl 

; +] : ; ' ‘ 

|| with ] an f é all \ 1 

i} the ‘ “ ed b etter S ry ey 

} : ‘ ‘ 

|| t ts have é t 

if 

i 

i} »y I rT XN . 

i| I ING \ \ 

| )] ; iblish t \ é 

| : ; ; 

|| niete ta xe < é tne 

| } +}, } } + 
py} tistie wa © ’ I ‘ 
1] at ti 1 c at f w! +} r¢ 
| desig | refer par Mi | 
| 1 1 1 
bi] R i i . A ) Hi] 
| lt R > Of the first two I 1 t h 
+ fy hy 

| to s that tk ( \ f é I} 

i] 1QII « M x \ -| bi a f 

1 . while that Ru Pp x rece 

i ’ 

j } < Ire t é LOT , \ 

i} 9 

1} may 1 ed { th ul t tha t t 

1} th t which ha é ide, t ry { 

} ee ed 2 the ett t f w } t t 

| ¢ ‘ ¢ Wf ec ft + 4 ext , f 7 

| 

! ha ew of the fig \ 

te: é e tla ng I ft ist i } t « ] 

( ore e < wh } + + 1 | 
Eee ‘he } 1 ¢ wr Cs 
i] I ) : : ‘ 
1] ™m< ¢ } i ] if. I t! 
| in \ e 1 Its 1 h } t 
able to ; it < fh g ( t ] t ] 
| meeting Hear, he he ent the ¢ 1 ] t 
| Veal W ] 9 t} f 
| 

ve f th, 4 te t 228 4 +} 

orainal t tal « the a 1 
ES Der- a Al l 4 | I A {ow 

| ( j ¢ ] ()n] } Or - 

| dividend t} 10 pe ent. be bil I 

| 1904 when we were suffe g f t] f effect f the Sout! 
|} African W In making the ( l Phu 

| next, the oth tant, we have loa é ( ha 
previous years, but that is a m t » | 
suppose anv shareholder is l tal exce Hoa 
hear. In co ision, the Cha i t h 

y ] 
| r¢ rt and { 
| CONGRA AT S 
Mr G.. I Hart, S I 9 ) 9 { sited the 
shareholders upon the successful trading of the ] wr 

Mr. George Seton said that he thought th hairman had b 

| no means verstated. the various. fay irable points f the re- 

1} port ; on the contrary, if anything, he had modest lerstated 

them. It was very reditable t the irector that 
they had been able to maintain such good _ average 

: ’ 
dividends over. a long series of years, culminating. with 
the distribution of 30 per cent. for the past year. With regard 
to the future, he thought t hairn had been by means 
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ver-sanguine. Although they might not have, perha 
such a big boom as they had last year in conne 
rubber, broadening out of business gene 
them a lat the year now in progress mig} | 
equal, if not better, results : 
fhe resolution was unanimously agreed to; Mr G 
ind Mr IF. FI. Bridgewater, the retiring directors. y 
elected, and Messrs A. if Davis and Co. were ‘ 
kK. T. Thornton then observed that it might be 
i tors to learn that last year, when he ; 
through Siberia, China, and the East, he found th 
Times in all the clubs, and there was quite a ru: 
fact 1 Shanghai there were two motions on the 
f ir of securing further copies of the paper. H 
through Turke vbout six weeks ago, and found th 
Lim ill the clubs there 


PARA ELECTRIC RAILWAYS AND LIGHTING COMPAny. 
LIMITED. 


The annual general meeting of the shareholder 
Elect Railways and Lighting Company, Limited, 
the st inst., at the Ca 1 street Hotel, | 


(the chairman) presidi 


Mr A. H. Wynn having read the 


os 4 ’ 
vi gz the meeting and the report of the auditors 
The Chairman, after expressing his pleasure at 1 
to submit so satisfactory a report, stated that the traft 
from the tra ys rose trom £150,559 1n 1909 I 





Igto, an increase of 14 per cent. The number 





t 1 during the vear was 19,446,000, against 16,931 
pl us year. The operating expenses of the tra 
the s period increased from £80,370 to /£95,4 
showe i reas f about £15,000, as against a 
ver 22 » in the receipts The hghting rec 
fr oS.,gs5 t fS3,796, r 21! per < t Du 
‘rranyg ents were carried out to supply power tot 
Ligh pany—the shares of which had be: 
by tl npa from the supply mains of the | 
Cor and fro this source they obtained << 
St ] idition to th 256, they also ¢ t 

isumers to the ain making a total increase 

t r 41 per cent uring the year I} 

tions based the equivalent of 16 c.p. incand 
r f Ic »% 45,4¢ r 30 pe 
INCREASED EARNINGS. 

rt t i vs f the 1 ie taking 1 Pa I 
were 136,880, ¢ re than £ 30 ) t] 
fig t tl recedl ea \fter pa ent of J 

; itere de tures there remai 4 
f{gt,104 t al with, against £60,sg0 1 
Lhe 1 fere f vidend absorbed /17,7 uich 
wh t 1g per cent ( 
l a The directors had t 

1 rea ib] t F f all re 
fixi on t rate of dividend, and, although the 

ist vear reserves amounting to /so,o t se 1 

t < the positi Lin evée Wav, a 
t vh h the wou be eve | t ot 
i . ar ble, i reas} the future. Phi 

irat ew pany, and they wished t e it 

ba 1 ainple reserve that it 
gv € 1 safe and reliabl investment bea g 
had ¢ reason to believe would be 
Wit! ] 1 iew, the directors had only re 
‘ t the rat f 6 per cent. for the 1 
g 10 per t. for the whole year t 
erves of th i and increasing tl 
‘ 179 








5 A ‘ A ‘ 
| he sharehold asked whethe the 
EX] t were likely to continue he 
the | ted they would, and, in 
the: , because they licated a satisfactory 
business in Para. It having been the 
to set aside large sun for re ve, it ha 
ece I t the present t issue an addit} ] 
eet the heavy ipital outla he directors | 
the company’s own property, in the future of whic! 
every Confidence, was the safest and best place ft 
rves to be invested, and that by investing them ther 
rate of return ‘would be secured than by any othe: 
patible with safety. The property could be so 


I 
this manner that when at any future date it was 
to secure all or part of the cash which these rese! 
ented » would be no difficulty in providing 
atisiactory terms. 


FAVOURABLE OUTLOOK. 


With regard to the future, they anti ipated that th 
xe a further growth of tramway net earnings in the 


- b* . ° 
*ss he had already said that 
orily, and they believed th« 
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every reason to believe that the growth 
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ceneral meeting of the share} 
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me notes were a charge to th 
et profits of the Pato M 

t 1lese notes W uld ITi€ 
he profits of Oroville Dredging, 


up, were not available for 


ines (( 


nm oint 


ted to get their regular rur 


© + 


ewhere about November. At that 


1 


. erty clear of all debts, which w 
oe cas had they gone ahead with the cd 


s 
lareholders authorised. The dir 
it would not be wise to raise the 
* the charges would be too high, a: 


to equip their own property. 


stcec to, and the usval formal busines 






“Company, Limited, was held 


- 
» resume regular dividends at the 


was then submitted to the mecti 


WW 





THE ECONOMIST. 16 


BEYER, PEACOCK, AND CO. LIMITED. 


The annual general meet f ‘ 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 
——— NECK IPTS.—— RecKIrpTts. —~ 
Apl.1,°10,)/Apl. 1, "09 Week W ee 
to to ending ending 
Fe 25, Feb. 26, I I 
1911 1910, 191] 


Balances | ke equer & £ £ 
Ist Ap 

Rank of England ...ccceeeeseees 2,071,120; 5 
Bank of Ireland ..........0e++++> 760,128 1 
REVENUE. 2,851,248 6 

CustOMS cccccccccccsesccesesess eeeee << 29,939.30) 27,993.00 ] xx 
EXCISE ccccccccccccserscccesesessecs 36.876 200; 29,097,900 L 00 
Estate, &c., Dusie® ......00.--eeeeeees 22.578,000) 19.619,900 159 Oo 
I 8,530 000' 7,541,000 260 OOK 








SCAM PS cecccererececersseaseseeecess 
pA TAX ..cccccccccecceccscscers ot : ‘ ; . 
endl DOO cccccces ceeaneesans aeat 5,480,0C¢ 610,00 —aes 
Property and Income Tax ............ 610,000! 12,057,000) 2,748.00 
Land Value Duties ; 350,000 OM 
Post OF1CO  .ccccccccccccccccecccccees 20,945 300} 19,795.900 lf 
Coat LAGS caccccccccdccencccess , 450,000 410,000 50.01 
Receipts from Suez Cana! Shares and 

BamGry LGA occ ccccccccccccecsoes 1,213,343} 1151, 
Miacellaneous§ ...cccccsececececerees 2 448,884) 1,40: n 

RROVOMGS cccccccccccccccccsccce e+ 177,420,227'119,00>.¢ 

Total, including Balance............ . 180,251,475 126,305,4 


A ——— 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return re- 
jected communications, but will endeavour to Go so if they 


are accompanied by a stamped and addressed envelope 


Communications must be authenticated by the name of the writer 
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OTHER RECEIPTS. 
Repayment of Advances for Bullion ..! 


1,240,000; 1,220,000 ee ee 

Repayment of Advances for Interest 

on Exchequer Bonds under the} 

Capital Expenditure (Money) Act, 

SOT tritiahinen pet imenens ae 143,451 170,865 oe ° 
By Issue of Exchequer Bonds under 

the War Loan (Redemption) Act, 1910, 20,895,002 ee 
By Issue of Exchequer Bonds under 

the Capital Expenditure (Money 

NG Birks cobn ctebenseonbgesssteo a 4,803,276 
Under Telegraph Acts, 1892 to 1907 550,000 800,000 bs “ 
Under Military Works Acts, 1897 t 

DE Ma bseexehnapae ven issanicshuls 150,000 100,000 
Under Publie Buildings Expenses Act 

DR bitin nih oxen amass Wai eons ; 30,000 200,000 
Under Public Offices Site Dubli 

Be SE abseds on sc0ss ee 45,006 30,000 ve 
Cunard Loan—Repayments ¢ 1 

count of Principal...... ae 130,00 130,000 
Suez Canal, Drawn Shares 8,063 9,431 
China Indemnity ...... . - 314,379 314,387 
Temporary Advances, Deficiency ... 3,500,000' 6,800,000 


Temporary Advances, Ways and Means 
(including Treasury Bilis £15.500,000 
in 1910-11, and £29,800,000 in 1909-10 


17.000,00C 30,300,000 
Total 427 


224,257,371 


170,235,42 169,120 


EXPENDITURE AND OTHER ISSUES, 


Total Issues out cf the Exchequer 
to meet Payments from 


--— IssvEs. —~ 











Apl.1,’10, Apl.1,’09, Week Week 
to to ending ending 
Feb. 25, Feb. 26, Feb. 25, | Feb. 26, 
1911. 1910, i9il 1910 
£ \ z£ £ & 
National Debt Fervices .........004. 21,626,059 20,229,705 ; a 
Development and Road Im} vement eo 
Funds — a ‘ 4ib,02/ ° 
Payment te Loca! Taxation Ac = 
COUN, BO. cccevccesse hip aac wale 1,422,002 7,49 ; 
Other Consolidated Fund Services... 1,384,905 1,487 } 317 
Supply Services ....cccscceesseseeeee 114,902,562 198,305,714 4 2,543 
Bxpenditure.... ..ccccsccces 146,152,135 137,51 8 0, 1,996,860 
OTHER ISSUES, 
For Advances for Bullion .......+..... 1,370,000 $99,000 - 20,000 | 
For Advances for Interest on Ex 
chequer Bonds under the Capita 
Expenditure (Money) Act, 1904 .. 143,451 170 
For War Stock and War Bonds issued 
inder the War Loan Act, 1900.. 21,000,000 hn 
For f hequer Bonds issued under t 
Capital Expenditure (Money) Act 
Pe acca naes ies bok ; 7 4,803,30 ‘ 
Under Telegraph Acts, 1892 to 1907 . 550,000 $00,006 : 
Under Military Works Acts, 1897 to 190 150,000 100 00 
Under Public Buildings Expenses Act 
I ies ik te shia ° poms nee 90,006 200,000 W) 
l der I c Offices Site U n)Act 
1903 ’ ee ci 45,000 30,000 
Cunard Loan Repa s—Issned t 
National Debt Cor Ione inde 
he Cunard Agr it (Money) Act, 
See nedbounee ae ‘ ; 120,000 130,000 
Surplus Kevenue, 1907-8, issued under 
Section 9 of the Finance Act, 1908 5,006 1,C0C 
Suez Canal, Drawn Shares—Applied t 
reduce Debt under the Finance Act 
eee , ae aie 8,06 9,431 
China Indemnit Applied to reduces 
Debt under the Finance Act, 1906 . 314,37 314 
Deficiency Advances repaid (exclud 
in 1909-10 £1,500,000 paid off out of 
Surplus Revenue 1907-8) .......... 3,500,000 5,300,00C . P 
Ways and Means Advances repaid (in 
cluding Treasury Bills £32,500,C00 1 
1910-11, and £14,000,000 in 1909-10).. 38000,000 14,500,000 3,€00,00C 5,000,0C¢ 
211,458,028 164.866.3735 4,918.400 5,C16,8€ 
Balances in Exchequer :— Inc.orDec for Week 
Bank of England ...cccccccccece 11,838,829 4,423,083 3,379,220; + 277039¢€ 
Bank of Ireland ..ccocccccscccces 960,513 945,971 28,5 12.82: 
12,799,342 5,367,054 + 3,250,720 + 27832) 
Treasury Bills outstanding on February 25, 1911:— £ 
Bills issued by Public Tender .......cccccccccccccccccccces - 10,600,000 
eee CUD INE 505. 6560b 866 0enbss deen ebecsseussuns ° 3,900,000 
Treasury, February 28, 1911 Total. «cas sdaeeeeue dcaeint 14,500,000 





SAVINGS’ BANKS RETURN. 


A Return showing the Amount received from, anc 


paid to, Trustee Savings’ Banks and Post Office} 
Savings’ Banks in the United Kingdom by the Com- | 
missioners for the Reduction of the National Debt, | 


including transactions on the Savings’ Bank Investment 
Account, during the four weeks ended February 25, 
~. 


Total Amount 


Total Amount 
Received by the 


Paid by the 


Commissioners. | Commissioners 

TRUSTEE Savincs’ Banxs:— £ a a £ a 

In money and interest credited......... 07,253 4 6 62,002 3 2 
For stock sold or purchased for the 

Savings’ Bank Investment Account.... 8.54519 7 12.173 12 4 
Transfer certificates to and from Savings’ 

Banks and Post Office Savings’ Banks 7448 1S 0 1.854 19 ¢ 

ONE ik itsddesccgeesencssycee 123,248 l 76,030 15 0 


Post Orrice SavinGcs’ Banks :— 
In money and interest credited.......... 747,558 12 
For stock sold or purchased for the 

Savings’ Bank Investment Account.... 
Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks 


56,000 0 


} 7,448 19 


0 
223,104 19 8 
0 
296,553 18 8 
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2,253,641 | 





ee 


{ 
I} 
/ 
[(Marnh { 
(March 4, 1911. } 
| _ | 
| ‘ on i] 
At Feb. 25, | Atdan, 28 At! | 
| 1911. | i911.’ i 
ioe i 
Total amount at the credit of: £ s da £ s a | 
The fund for the Banks for ae . a 
WO ic euracacddwaanns 51,858,370 9 8 51 5 1 7. 597% | 
The Post Office Savings’ ; SLSILISS 1 7) 51,700,1 2) 
oS |) ree 170,804,902 5 11)170,258,996 16 2165. | 
| OO ss ivnckvsnecs 222,665,272 15 7'222,070,149 17 9 DIT ETE | 
| Savines’ Bank INVESTMENT! 
| ACCOUNT :— 
i Total amount of stock held 
| for depositors in— 
| Trustee Savings’ Banks ..' 2.626.143 12 5 2,622,745 13 6 9 
i Post Office Savings’ Banks 23,488,568 1 3  23,351,67417 4 22 0% 
| ME so sisiseccucess 26,134,711 13 8, 25,974,420 10 1 





A AS 
f JUST PUBLISHED AN INVALUABLE VOLUME OF REFERENCE Fog '~ 
BANK MANAGERS AND OFFICIALS, AND BUSINESS MEN GENERALLY 


| DICTIONARY OF 
BANKING. 


A CONCISE ENCYCLOPADIA OF BANKING LAW AND PRACTicE 





























| [cena |] By WILLIAM THOMSON, 
563 pp., Bank Inspector. 21.- 
10°* 7%" in Hal? Leather, Gilt Top. net. 
Full of facts on hundreds of subjects in connection with Banking up 2 
which knowledge is daily required. Very full Prospectus. with specimen 
pages and facsimile of cover post free on application to: 
a SIR ISAAC PITMAN & SONS, Ltd.,1, Amen Corner EG J 
THE LOW PREMIUMS ‘\ 
OF THE 
U TIO 
SCOTTISH PROVIDENT INSTITUTION 
Make its Policies peculiarly suitable as a means of 
providing for payment of 
| ESTATE DUTIES. 
Accumulated Funds exceed £14,500,000., 
| London Office - - No. 3 LOMBARD STREET, E.c. 
| West End . - No. 17 PALL MALL, S.W. 
‘ Head Office - EDINBURGH J 
THE Founded 1871. | 
OCEAN Accident and| 
Guarantee Corporation, Ltd. | 
(Empowered by Snecia! Act of Parliament 
ASSETS EXCEED =" £2,000,000. 
CLAIMS PAZD OVER 8,750,000. 
Accident: Insurance of ali kinds. 
Employers’ Liability. Fidelity Guarantces. 
Licence insurance. Fire and Burglary. 
Public Liability. Motor Car. 
Excess Bad Debt. 
Boiler and Lift inspection and insurance. 
Head Ofiee: MOORGATE STREET, LONDON, 
General Manager & Secrttary, RICHARD J. PAULL. | 








| Ghe Bankers’ Gasette. 





BANK OF ENGLAND. 
ACCOUNTS pursuant to the Act 7 and 8 Victoria, 
the week ended Wednesday, March 1, 191! 
ISSUE DEPARTMENT. 
£ ' 


| Notes issued ........ 55,515,150 Government debt.... 11,015 100 
Other securities 7 
Gold coin and bullion ~- 
55,513,190)  — —— §5,940,49¥ 
BANKING DEPARTMENT, 
| £ a 
| Proprietors’ capital .. 14,553,000, Governmentisecurities 14,60/,02 
| Rest 5,678,615, Other securities . N 
Public deposits* .... 19,021,510) Notes .......cccocee & (,JI6,0%8 
| Other deposits ...... 39,240,544, Géld coin and bullion 1,087,/98 
| Seven-day and other 


| = Dills..ccsccccccece 


eeee were eeeeee eee 


20,084 

76,513,751 76 513,75) 
| *Including Exchequer, Savings Banks, Commicsioners of Nationa! Debt, 80° 
Dividend Aceounis. 


Dated March 2, rgrr. J. G. NAIRNE, Chief Cashier. 


sending Egg gigi a enlace 
Naa een arena STREETERS RSS EnEEERSTTSnaoumetongonnenecianemeeseneeeeeen Eee eee a 
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i} ' — 
I 5 
iI -_ 7 
| bs ving were the changes in the principal accounts when 
} i ™ ‘ 
1} th last week :-— Increase. Decrease 
1} ~~ £ £ 
1] teding 7-day and other bills) .... 409,950 ....... . 
i} . , é 1aing J a 
: cppewecesGeneseede GEE eeceebss 
ahlic d@pOSitS. eeeeee jaenerer 
E Sa alia 6 2 cle cece eee ee ete ee eerereeeeeee ee ’ 
‘ { , stan 192.8 
ted. ccnccaseseueesactesaeqees | xh, | Senenenn ] 
selebicguads MEE daswee . 
| : ease ee eeerseareeeneee eevee © =e eeeeess + ++ 
Bu sce MON j 
a peacbedeusseeasessensecuces . 4 
est 
COMPARATIVE TABLES. 
- ;the amount of circulation, Bul] 
7 Banking Deposits, Banking Securities, Reserve ar 
\ int for three months ended March 1, 1911 
_ Gold Circulation Securitic >= a 
; in from excluding in = = 
ar Abr ; , +... Deposits Banking Reserve. -< 
at Abroador Rank Post E co mS 
out for Bills) Depart- =< 3 
Export. 7 ment aia 
£ £ £ £ ; £ 
; . 824.000 in 28,202,600 51,152,561 42 997,716 25,885,02¢ +4 
' j . 308,000 in 27,999,310 51,071,054 43,286,471 25,558,7 
> 977,000 out 28,643,605 48 872,045 43,964,168 22,670,288 4 
Ds j 14,000 out 8,610,215 55,$62,860 52,533,182 21,195 
re } 505 000 t 28,520,530 61,748,432 784.106 21,869.81 
Q 10 000 out 27,898.12 $8,999,708 43,586,094 235,451 4 
} 6% 266,000 27,418,775 £0,090,472 42,480,090 25 ¢ ¢ 
12> 116,000 11 27,250,665 32,342,304 43,253,975 27,17 
; S| 282.000 in 27.701,030 52.820,125 435,713,430 27,216, ’ 
/ g $000 in 27,297.1 497.673 45,124,884 28,490.8 ; 
= , 06.000 26.925,54 14,308. 44.136.160 29.021.4 
: 78,000 27,11 6,$25,279 45,545,411 29,556, 4 
\ Q 8 464,000 » 27,52 > 58,2 + $7,453,113 29,08 
Sul ir usual table, affording a comparative \ 
t Returns, the Bank Kate of Discount, the |! 
e of Wheat, and the Leading Ex anges 
it ee years rresponding with the preser 
1 date 27, ] 1 3M: 3, Ma 2 M 
w eek 190) 1908 1909 1310 } 
reulat uding x : £ f 
ank 28,602,125 28,211.51 2 28,264 é 
: P 12,924,234 18,710,070 i 11,249 
Other deposits .... ...ee. 41,367,324 40,761,080 40 40,252,935 4 
; ies 12,114,380 14,319,21€ 15141,]08 13,976,401 14 
4 the inane’ 35,438,975 31,917,882, 32,020,478 29,654,807 32,795.48 
Res and coin 25,030,82 29,518,074 27,605, 41 26.1 Ut é 
‘ 35,858,945 39,279,584 38.211,511 35,950,5¢ 38 
| I erve t 
BOLILIOCS sc acecneeeceees 6 % 492% 182% 905% 494% 
Bank rat 3 ITRS cece +% 54 ‘ns 9 ’o > » “ts 
| Mark ynths’ bills Ste 3 3 2k 2h 
I Bc -cocceee 972 875 BSa Sis 
| per OZ...... 28yhd 25 ind Wend «2B yn tad 
Avera Y f wheat 6s ld SOs lid 34s 5d 32s 7d 3 
Exct Paris (short) 25.224-274 25.174-20 25.23$-263 25 164-18} 25-27 
A am (short) 12.le-22 12.2-23 12.24-23 l 23 > 12.) 
—_ Ha l 3 months) 20.68-72 2 4 20.65-49 2065-67 2 
eturn 167.135,000 279 104,.00 32 1,090 347,974,000 34 
fthe ‘* other deposit mpared with the 
lin 190% an exces é 5,925,349, 1 I 
£,0,543,195 Nn 1909 an excess Of £5,654 
| s of £10,617,625. In 19gt1 there Is an « 
ae 
,. Tt ’ 
BANKERS’ CLEARING RETURNS. 
—— 
\ figures from the ial returns 
t and cheques cle at the Bankers’ ¢ i 
gays are zg separ f together 
lecrease to date in each case 
f 


Town Clearing. 


wer 


i+ ow 


‘2 
Sse 


£ 
177,107,C00 


- eee 258,689,000 
nae ae 293,152 000 
soe ° 251.399,000 
Cecccese ee 315,258,000 
> (|| = =———B lee cc ccs oe 236,767,000 
37,633 erccccecee 292.291 000 
6 420 . c0e-cece 231.712 000 
al : 327,455.009 
ee SOU id 

87.758 lane 2,76 1.£ 32 000 
— al 1910 . 2,206,042 000 
i ~ ecrease inj + 58,490900 
¥éecedbecee ~“ 2°53 % 

13.754 || Grogs 
—" hae nee 13 441,891 000 
t, and i} teenage": seen 2,431,253 000 
Vecrease in + 1,010 638 000 


chief. | 


815 % 
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Country 
Clearing. 


21.202,000 


205,620,000 
197,681,000 
+ 7,939,000 
. 40i % 


1 215,977,000 
1,094,193,000 
+ 122779 000 
1] 22° 






“a 


19°.8 ". 
265,258 O00 
319,250 000 
254,311 000 
534.525.000 


14,6£8,843 000 
13,525,446 000 
+ 1,133,417 000 


‘ & 
~~ BB 


Stock Exchange Pay Days 


Date 
1910 


Jan. 13 to Oct. 14 
} 

? eee eee eee 
ok 
; 


tal, 1911 ... 
Corresponding 

total, 1910... 
Ine r Dec, 

| 


Speciat Days, 
Consols Pay Days. aa are 8 5 of the 
vionth 
Date Dat 


L686 


1910, £ 1910 


1,897.959,000 July 1) 103,245000June 4 46,452,000 
84,602,000 Aug. 4 47,422,000) J u 4 67.477 000 
98,494,000 Sept. 1 49603 000\Aug. 4 47,42,000 
91,407,000 Oct 54,171,000 Sept. * 34,362,000 
88,523 000 Ni 4 §3,053,.000/0ct. 4 52,001 000 

De 68 273 000 > , 53 053,00 
88,590,000' 1911] De 3 1,797,000 
98.767,000.Ja 5,872,000 1911 
96.388,000 ] 537,000 Ja 4 58.531 000 
t 3.900 M l t H2,000 F's j ‘ 3 


00 


. 152% ee = 853% 2 6 % 
261,385 O00 ** 725,787 OOC ed . m™ 
129 ,000 ee 847 000 oe 10. 00 
- } ), OOK ee + $7.94 2.00 


RETURNS. 





1 to Feb. 18 «+! 47 840.1 122200 +8 2) 91-16 
} ; 1A ns ; ed 
A ’ t ) 0.219, 5 927.100 3 68 O¢ 1 1 
lotal to date eeees } 100 45 009.5 t+ 9.044 00 < JI 
LIVERPOOL 
an. lt 8 600 34,102,500 —-1.076.900 3:15 
Veek ending 7] 813.606 157,60 4 
Total to date...... 36,996.800 37.916.100 919,300 } 
BIRMINGHAM— 
an Feb. ]8.. . R 8.115.401 1,211 14:92 
WV ‘ending Feb. 25 1.009.70 1.004.6 100 )50 
Tatel tan date z 0 ( z 
s UBL vv agave *e eee , 9 - J ‘ 4 AN it 13 4 
NEWCASTLE-ON-TYNE 
t + I 12 ve a 7 "\ 7 
l i ¢ iG@a< . t t t { L494 50 5 ) 
Week ending ) 16,900 10156 
Total to date..... 7,310,300 18.900 + 291.40 +] 
SRISTOL— 
, . - ; 
an. 1 to I ici i 14 100 
< 2nding b. 2d + +2, 09€ 
Total to date..... 335 OC j ; 66, 
LEICESTER— 
in. lt é Baws 1,890 ] C 180,600 1056 
\ ending | é 15,20 j 4 30( 1-95 
'y’ 4 l¢ 7 + Ve mre 7 ‘ oy 77 >) 
Lotai t BLO ceces it ( } I ZOU 176.30 wv a 
NOTTINGHAM 
in. L to ] lg 421, OC 176,70 7°87 
yeek ending | 2 64 217,400 + 17,5 21°84 
a] ut 686.7 2 22.4. 201 9-10 


The 


by the 


nrin 
prin 


leadin 


are compared below with 


; 
long 
sili 


correspon 


FOREIGN BANK RETURNS. 


ipal items in the latest weekly accounts published 
g Continental and the New York Associated Banks 
the previous statement and the 





statement of last year :— 
BANK OF FRANCE. 


Comparative Increase 


? 3 or Decrease. 
putes _ oe, we Last Yea 
2 x x + x 
} 00 130 529.000 139.039 000 781.000 — 0 00 
WO 33253000 3435] OD cas 14H yx 
04 000 15,704000 15,704,00 
4 4,752 000 08 230,000 62,184,000 00, + 12,568,000 
212.524 000 207,519,000 213.1 WO XK 658 000 
455,006 ? 516 000 5 Ky 100 + 1,603,900 
27 00 WO 22299 000 i oO 4+36.000 
NATIONAL BANK OF BELGIUM. 
b's 23, b. le Fk 2 La 
191]. 1911 1919, Week, Last Year 
F’ z x * x 
cabin - 8883000 8791000 §4539000 2000 + 2.430.000 
eeee 25,263,000 25 294,000 26,022,000 1,000 — 00 
tion ...- 33,441,000 33,703 000 31,251,000 000 + 2,190,000 
s 4 00 4.225.000 4, 162.0K 46 OOO 0 


ASSETS 
Coin and bull 


LIABILITIE 
tes in circuiat 


Discounts and advances 1! 


NETHERLANDS BANK. 
2 £ x 


yn—Gold 10,846,000 10,846900 10,084,000 + 762,000 
Silv 2.465.000 2,443,000 2,5 + )6,000 — 425,000 
9,381,000 10,403,000 10,927,000 5,000 — 526,000 


ion 00 


,CO0 





20 
— 215 


Siding ae oR 


dng ps nace greta g AREA tae at ie is Bitte, 


oven peso te Speen =n ps = ne ne 
: Peas eremaiEe ae 


aegis 





ne 7 
Bl 

Hi 

i 
BaF 

Ene 
ay ie 
it I) 

3% 

: HP 
<5 ae 
ae at 
rey || 
ep aT 
as Bae) 
ce i 
if | 
Spe! 
RG) 
ey ; 
Wel 

| aah oh 
| EG) 
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466 


Feb. 27, 
4911. 
ASSETs. £ 
Coin and bullion—Gold 55 252,000 
—_ Silver 12,756,090 
Discount advances, &c...: 26 260,000 
LIABILITIES, 


Circulation 84,784,000 


Feb. 22, 
19}1, 
£ 
MONE SAsehnvattetiessnes 
Balance 

foreign bills .......... 

Foreign Government se 

curities 

Discounts and loans 
LIABILITIES, 

Notes in circulation 
Deposits at notice 


*e 


1,829,000 


eoee 4,144,000 
495.000 


aphaigiaginemgnerssuysupanassstsonnesumaushtlsn=eensnathianineieeessas eee en 


Jan. 31, 
1911, 

£ 
§5,233,900 
12,4€2 000 
32,540,000 


91.895 000 


Feb. 15, 
ig]i 
x 

1 859,000 


1,461,000 


532,000 
2 686,000 


4140000 


18 000 


———e 





tt 
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AUSTRO-HUNGARIAN BANK. | 


Feb. 28, Last on eee 


i910. Week. 
£ £ 

56 573 000 + 

&,298,000 + 

22,094 000 


Last Year. 
£ ; 
19,000 — 1,321,900 
294,000 + 4,458,000 | 
— 6,280,000 + 4,166,000 
82 579.000 


7,111,000 + 2,205 090 


BANK OF NORWAY. 


Feb. 22 Last 

1910. 
£ £ 

1616000 — 49,000 + 


Last Year. 


215,000 


1,303,000 + 000 190,000 | ¢« 
642,000 1,000 111,000 


2,577,000 — 48,000 + 


3,866,000 + 8 
495 000 c ) 2.000 


IMPERIAL BANK OF GERMANY. 


Feb. 23, 
QI] 
4 aa 
ASSETS. £ 
Coin and bullion ... .-., 60619 MM 
Discounts and advances 44,158,000 
Liat ES. 


Notes in circulation 

Current acce 
Note circu] 

against £19,5} 


68 609,00 
36,072,000 
elow the 
elow thel 


legal 


gal maxin 


be 1S, 


71,048,000 
59 OO 
maxim 


im | 


ceil 7 
lum iast weez 


BANK OF ITALY. 


las 
1910 Week. Last Year 
£ z 

54,075,900 + 2.170 30 + 5,534,000 
48,673,000 — 1,126,000 3,455,000 
73.982 0 2,439,000 — 5,273,000 
st x 413 OO 690,900 
axation £24,678,800° 


Ja 20, Ja 3i, Last { 
191 1910 1909. Week. Last Year. 
ASSETS £ £ £ £ £ 
TOUR GOGR ocvceens ecoee 42,986,000 42.954.000 42,811,000 + 2.000 + 175,000 
SDE CRIS. ccscnatsuens 18,431,900 18,525,000 15,122 000 14,000 + 4,900 
Foreign bills ...ccccccee. 2 804,000 2.754000, 2.827,000 + 300 25030 
MPRMOOS ~ cnevesccxstues XX 5 OL 54.000 2,900 802,000 
Gover! s 6,602.00 6,685,000. 6,542,001 85,000 + 60,000 
Li 
N cir a 59,018,000 58,443,000] 56 292 OO 15,000 + 2,725,000 
Current accounts........ 5,000 3,210,000! ee 00 
Dey tsat notice ...... 784.000 4,949,001 rs + 335,000 
SWISS NATIONAL BANK. 
| ee a. t 2 Last 
i911. 1911 19 Week Iuast Year 
As s £ £ z z £ 
( and anf 2, 6.214,.0K 62 yy 5 168 000 $2,000 + 1,046,000 
— 4] OO Ke 9,000 Ox 68,009 
Jiscon and adva 27,000 4012,000 2,00 000 + 1,685,000 
Notes i 1 000 3°90 000 312000 Oc 5.000 
Depos 51.000 & ” mM + mo 469 
BANK OF RUSSIA. 
I ] I 1/14, Last » 
iLL. 1911, 1910. | Week, [ast Year 
ASsETSs £ £ £ £ £ 
GSOIG ccccce es scooseten 1,000 123,446,000 118,255,000 + 625,000 + 5.836.000 
Balan abroad 4 285,000 2 6,000 24.153 0X 000 — 1,867,000 
Silverands & ar 844,00 6.649.006 7.7 00 + 125,000 — 932 000 
S irit and ans 210000 45.276.000 26,942,000 66 300 + 18,265,000 
Otner ioa 4 a a 20,432 000 21092,000 17,737,000 650,000 + 2,635 000 
5 iritie g g t 
DO: aivitnsdavannsee 9.257.000. 8.472,000 


522.000 + 783.000 + 2.735.000 
148,000 — 1,014 


1,158,000. + 


901,009 








atousuheenee 2,761,000 

Treasury a 1G cence 44,122,000 

Miscellaneous .......... 2,805,000 
Jalances due to branches 

and treasuries ...cee.- 5,137,000 





232 821 000 


BANK 


ret i3 


1911, 
Gold 


See arene neeeeseeee 


ee et 31 000.000 
Loans and discounts 34,855,000 
Spanish 4% stock ...... 13,779,000 
Treasury bills, obliga 
a — eee ee 6,000,000 
LIABILITIES. 
| er 68,320 000 


Deposits and curren 


accounts .... 19 260 000 


NEW YORK 


5,884,000 





+ 1,437,000 + 1.681.000 
344.900 + 18,472,000 
9000 + 261,000 | 


275,000 


5,412,000 — 747,000 


232.498 000 296.259 000 323.000 + 26.562 000 


OF SPAIN. 


beb. 18, 
1911 
£ 
16,465,900 
30,5 67 000 
35 146 000 
13,779,000 


6,000,000 
68 528,000 


19 143.900 


breb. 


eb. £0, liast 
1910. Week. LastYear. 
£ z£ £ 
16,151,000 + 7.000 + 321,000 
31,000.00 + 133.900. 
34,924.000 — 233000— 61,000 
13,779,000 ee 


6,000,000 ee 


67,117,000 — 208,000 + 1,203,200 


20.652 000 + 111.000 


1 392.000 | 


ASSOCIATED BANKS. 


reb. 29, i>, bev. 20, Liane | 
194i 1911 1910. Week. Gast Year, | 

ASSETS. £ £ £ £ £ | 

BUOGS oeccenscoves seccee 61,082.000 60,370,000 53,152.002 + 712,000 + 7,950,900 | 

Legal tenders ........ | 14,982 900 14834000 15,526,000 + 148,000. + 1,456 0C0 | 
Loans and discounts .... 263,664,000 264,594,000 246,220,000 — 950,000 +17,444,000 


LIABILITIES. 
Circulation.....ccceess eee 
Net deposits (inc. 

Government deposits) . 
U. 8. Government de 

POSItS .weccreeee iswunee 332,000 
RESERVE (Specie & Notes) 54 
Tepmal FOBEFVE. cccccccccee 67.993,000 
Excess of actual 8,071,000 


320 000 
75,294 000 
6.037,000 

7,157,000 


2,146 000 248 4£6,000 


876,000 


w7 r cn | 

174,000 + 22,506,000 j 

| 

332,000 + 

66,658 000 + 
62,116,000 

4,542,000 + 


12,000 


£60,000 + 9,403,000 
44,000 + 5.877.000 | 
904,000 + 4,529,000 | 


| Basle - 


| Brussels.. 
| Vienna .... 


ASSETS, 
POOR 60seéscnsasee coccece 
Balance abroad = and 
foreign bills .....c.e0e- 
Swedish and foreign 


Government securities 
Discounts and loans ... 
LIABILITIES, 
otes in circulation ... 
Deposits at notice 


rd 


<a 
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BANK OF SWEDEN. 


Feb. 25, 
1911. 
£ 


4,473,000 
3 196,000 


1,013 000 
7,069,000 


Feb. 18, 
1911. | 
£ 


4,462,000 
3,226 900 


1,013,000 
7,120,000 


1910. 
£ 


9 682,000 
2,346 000 


9,714,900 
2.441 000 


4,468,000 + 
2,763,000 — 


801,000 . 
7,939,000 — 


9,340,000 
2.432.000 — 


In the above tables the Reichsmark is converted at ls; th 


Feb. 26, 


Last Week'La 
£ 

21,000) + 

20,000 + 


5 1,00¢ 


32,00; 


e Aust 


at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £. tl 


urrency is! 


kronor at 18 15 per £, and the franc, lira, and peseta at 25 px 
»duced into English money at 4s, per dollar. 


CURRENT RATES. 


The subjoined table shows the rates quoted from 


day during the week 


I ur % . a” 7 o > 
> 1 eee ee ee . ) 4 . 2 
Mat a a 2 4 : 
{ Dan BITS coccce ‘a Sy 34 3 + 3 
31 ee reer rer oes £24822 242 
41 hs' « 2k 22 23 2n 22. i 
6 months 242g 23 2P, 
Loans D> Mt ccvasausens 4 $ 333 43 3a 3 4 
DNOFE 2c ccccccccccecccces ‘ 54 5 «63334 BL 3h ; 
For gh it last Settlement). 3z 33 : ; 53 
D os al ¥ é Banks 2 2 2 2 2 
i) ! it call 2 2 2 2 2 
At 23 24 24 4 24 5 
lhe following is a comparison with previous wee 
Ss Bank Bills Trade ] 
= 3 Months. 4 Months.'5 M I 5M iM 


to 
a 
> Y 


34 
} 44 
Nov. 4..49 5| 42 
11../5e 44 
18..44 5 4% 4% 
25.. 43 4m 4a 
Dec. 2..4 34 St 
Pe. Sy 


Ja 6.. 33 34 

13.. 3 4 33 

20.34 4/ SY 

27.. 33 33 i; 
I 5 5 je 

10. .1S 5h 

17.. 2% 2% 3d 

24.. (3% 2+8 

i 2 


Ma 5 |S 


a 


on bills for which the Bank 


Last 


Wank Sat. 


hm 
wi ee 


4h 4h 
3h 


os 


a 
ae a 
ree 
LPLALP LAN LALDA 


Ww AWAh wh & a eS 
Phe us 


_ The A, Pinte 


5 3s 


nm + 
ww 
= 
WOWwWWw ee eo 
rao 


er ee 


24 2° 
24 : 


rate is usually required 


w 


ann 


Uo 
+2 2 2 22 OOD OD 


on 
+. 


roa. 


Oe lr A re 


4 
, 4} 
‘ 4 
; “4 
4 
} 4 
. 


he ee 
1nwe & Pw 
- 


»> 
oh a Pe a > - 
> 


~ 
ow 


These rates range from those current on the very best paper t 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Latest oom 

Date * of XN. 

. change 

anak Ma 25 29% 


Brussels .... — 
Amsterdam. — 
rr a 

arr _ 
Hamburg .. — 


2 
2 25°334 
2 
3 
9 
Frankfort .. — 3 
3 
3 
2 
2 


12084 
20°46 
20°30 
20°46 
20 454 
2401 
25°28 
93°52 
4-833 


Vienna .... — 
St.Petersbrg. — 
New York . 


oe 
U: ance wo) Oe 
as a 
Cheques Lisbon ...... Mar. 2 48} 
SROETIG veces. 3} 37'39 
Short. Italy ....... — 3 $3 
” Rio Janeiro... — 1 16a ¢ 
3 months Valparaiso > He 
Short. Buenos Ayres — 1 484'd 
= Montevideo... Feb. 2 62d 
es Calcutta ....:Mar. 3 1/4 


om Bombay 


3; 14d 


3 months Hong Kong .. — 3 }] 


60 days Shanghai 


— 3; 2/44 


The movements in the spot and forward prices of bat 
from day to day during the week have been as follows :— 


Cash. Two M 

d d 

POU -Ravicdciverdiseeetsesackten- Be sea 20 
01 Slecccccccccccccccccccccce Save coco 34, 
1 DBrcccccccccccccccccccccce 242 ceoe 243 
Mar. Lisccccccrcccccccccccccce Baie cove S44 
- Rilahahedewna eee cased coe D4 cece 24 
aa eee Wines cosece Sivip coos SG 


FOREIGN RATES. 


The discount quotations current in the chief conti 


cities are as follows: 


Bank 
% 
POPG vicaus 5 Jan. 23, 08] 
Ss 4 Feb. 18 


Hamburg 


Amsterdam . 34Jan. 
-- 4 Feb, 


Rome 
Turin 


‘<oome ee 
Sowa . 5 Feb 


4 Feb. 18, '11} 
Frankfort .. 4 Feb. 18,11} 
10, '11) 
18,11) 
4 Feb.22,'11] 34, Christiania 

13, '11] 
13,11] 43 


Open I 
M irket. I 


CHOROR se cc uce 
» eal Geneva .... 
Sj; Madrid .... 
Lisbon 


Stockholm.. 


4% Copenhagen. 


St. Petersbrg £ 


3ank 


tate. 


4y on 
5 Feb. 13, ‘1 


44Jan. 31, 11) 


. 49Feb. 3,'09 


44Mar. 2, ‘11 


oo 











\\ 


he 


Di 


33 
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improvement in price, owin’ 

liefly to a fairly general demand for China. Evidently the |} 

| plague trouble has led to reduced imports of goods into tha 
country, and silver must be sent to balance the exports, even 

| though the stock of sycee and bars in Shanghai is still 


At ot 
, , % 

— i] money).... 2} | Calcutta, Bank min,...... 8 
ed Bills) .... 4-44, Bombay, Bank min. .. 7 


ct 


wr rae met see athe. 


centres the latest recorded quotations are :— | This last week witnessed some 
| 
| 


GOLD MOVEMENTS. . | 
The foreign movements of gold to and from the Bank sinc« ceptionally large; that is to say, equivalent to 208 la ti} 
+ have been as follows :— | ycee. Among the exports to be financed are 2 
_ sporvats £ WITHDRAWALS £ }tons of Soya be: ans, value, hapa charges, &c., de- 
‘ a. , 8,000 dzcted, about /1,200.000. This amount, we understai 1. : 
rm h coin .. 12,000 has been engaged to a shipp¢ d up to the end of March fron ; 


Ga Raid ivecces . 11,000 Nil Viadivostock and Dalny—principally from the former port. 
eat Parl csccees he export from Chinese ports is still prevented by tl 


soonws .. 175,000 plague. This total is much ] h 
“haa cana a ens ann | Yeats but more than expected. News as to 1 

ococens e “, Neb INNUE seseeeseee 921,000 | satisfactory in one respect—n imely, that the epid 

ae met, j ties in the way that at one tir 

teared. This, naturally, has 


521,000 521,000 | eo. 9 


| 
. _ 42,000 |” 
| 




























| sa somewhat rea gy € 
| Chinese trade in general. The large hipments which w | 
SILVER. made to India some weeks back have had no effect 
M samuel Montagu and Co. write as follows respect- | Prices, as the greater portion was merely a transfer of 
i 
; , + . trom the I nat k ft } iT } ‘ 
market :—‘* The month of February was not a|‘; : | “ha StU to that in | i : 
: ; lee demand in | yay has fa to 90 bars a da The : 
lver, and prices fell lower than they had " , 
. I tior t Sli eT l ©Cstill) ite d tot ? ) * 


preceding year. The market was not | ounces. value £22.261.000 at the average rate 


COE cc, dealin ORT RR cae AEF 


; jets tle'y mpl ean es Mia 4 eae ila Ue re 3 os # 
AACE LGLAL A RL Ae eG AAS LANL LL LEN A AIS LOA 1s sin ~ anise sarenie 4 ; : : 





t 
a é 22,304,0 e average rates ot the year : 
h to withstand the shock caused by the outbreak | This compares with 211,215,000 ounces, worth ¢: { > j a 
i } “br . . $ 
"| fr Manchuria, which was at its worst in the period | 1909. Thi lotations to day for cash and two month re 3 
2 . ° - 9 . ‘ 1. . 1 anal as . , i bias 5. 
ifter the Chinese New Year. We append | iand j;d respectively above those quoted a week ago. iB 
lighest price for cash, 247;d, two months 24.°.d : 
tag : . INDIA COUNCIL BILLS. ia) 
sasn, 23% d,two months 2 1d 5; average pri Ths ladia Com Wed : 4 : 4 # 
} tw no = 4 rf ynrin a a Pi il nai ill il 1) cor f sday otiered {Oo ‘ det i 
gd, two m nth » 24°242c. I =ans 4+ UAYS | Rs.10,000,000 in remittances on India, and the ippiication At 
was at a premium of ; a and 10 agays at d, amounted to ks.67.0f it 1 { d to 1 7 The yy 
HOME. RAILWAY TRAFFIC RETURNS. f 
Je K \ ‘ 
f t ‘ Avs I 
\ n x . ; M a \ + fe 
5 Name of Railway. < == : ! — — : M : i 
=3 =S : > Week , I ‘ ‘ & rf 
a Fao = — M § 
£ é £ . iS ENGLISH AND WRLsa z £ £ £ 2 £ £ £ & & £ £ =i 
4 4.444 6, 7 Barry .. as<ee ‘ 15,23 y ? 140, 144 ; ‘ kA di 
4.724 , 47 nil. nil. Brecon ar d Merthyr. ae 17 1.59 9 5 ‘ : 39 60° e . f 
4 rrr l 2 4 I 28,33] Os 
; 1 9 5 3. Central Lond. Dt) ‘ : ‘ oh ‘ ; 551,51 6 : i 
i 3 ‘ 447 1? 14 City and South Lo ndon . %4 448 4 406,278 294 9 4 SA 7 . f, 
"7 ly lg Furness nes ended 1,92 7,43 } A? 58,99] rs - 1% roe * 
iil. nil. Great Central 17 62 130 12 99597 2 ‘ é 6094 ti 
6 4 l? Great Eastern 5 5 ; ? 55,247 j eves i 4 
779,214 42 3 Great Northern ; 4 71.029 i : ' 
22, 946 ‘ Great Northern and City 2 1.52 413 4 R49 444 2 4 | 
6 7 4 Great Western : 174 14 23 42.944 
1 4) 3 Hull and Barnsley 11,62 11,651 $ 103 112,605 
5 2 : 27 4% OR Lancashire and Yorkshire 35, 73,47 7 306,149 183 118.45 45 
q 733°7 § London & North-Western 1 2 274 133 141 69.159 144 ‘ ! ; 2.2 2 i 
963 8 4 London & Sonth-Western 53,2 32 t 84,9 60,1 142 420,¢ $17 f 16,400 1,0223 } 
61 7h 3 OL Bris & 8. Coast 34,466 17 42 l 75,4 l} 2 Z 32,82 $2 ' 487 
London Electric . 13,920 13,775 68 ‘ ; 333,3 214 
| l 45 4 Lon. Tilbury, & Southend 2 2,8 4454 123 114 72.458 1347 ; . 4 8) 
$ 2.218 6 64 Maryport and Carlisle. .. 638 1 2.24 t = 99075 } . } 17.548 414 
; 215,414 1 14 Metropolitan : 18,2 1,4 14,636 16,3 2 ‘ 218,542 454 124.* 121.44 $3] } | ? 9 78 
10,740 nil. ni Metropolitan District aa - t} 49) 4 518,77 2?s ; : 24 2 ae: 
6 § Midland ic ain 00 17 2 , 85,847 *¢ ? $33 ! : 1 1,412 4 4 it a 
i " ‘ 27 7 5 North-& uatern 49.542 4 72 see 
225,54 2,939 4 § North London .. 4,868 4,634 8,502 $8 548, 310,836 107 , 54 é is : eh 
; 44 N. Staffor: ishire— ail, 4,4 1 4 17 + 83 44,395 af 1¢4,3 200 V icy 206 . 
on GORA ccccccce 62 1,58 \ I 2 j 119 ie T 
12.653 § 5 Rhondda & Swansea Bay 3 9 2,3 2,42 40435 124 ' 4,68 14,4 13,84 dy te 
35,297 95 94 Rhymney .... a 7,054 6,854 } } 62,725 204; 7k 76 7 : et 2 
2 8.-Eastern & ( Yhat. ‘Rall 3,318 22 7 4 72.9% 1 ili 5 $53,464 449,52 1 154,3 30,4 654 654 : a 
W650 282,046 112,703 4 4 Taff Vale.............000 3,721 14,165 17 17,507 14 89,270 7 118,1% 3° 14 4 244 4 i: 
Rc OTCH. Fi # 
485,027 3 3 Caledonian® ... 26,400 £7,200 63,6 , f 70,526 93 1¢7,1 102 221 23°,5 $29 ‘ 3564 8619 {| af 
¢ 34 «44 Glasgow & South-Western* 11.3 3 5 7L = 44,208 § ‘ 43,1 2 122,4 ; 445, 4443 Bey 
é > 3 Great N orth of Scotiand* 3,700 4,1 1.8 1,6 2 d 21,528 62 ‘ 3.36 pee 
4.544 1?) 17°) Highland pun - oes $2.8 3,6 7 67 ) 14,898 41, 17,22 ? 14,874 15,173 32,102 4 4924 4524 } 
| 2 > North Britis ee eo. eee. 25,954 63,224 86,178 89,814 + §5,S2 ¢ asa ; ‘ 743 985 1,5247 1,321g § ies 
ar cae [aisH. ne 
bt Se 19,077 63 6 Belfa:tand County Down 1,4 2 2 1 é 7 ’ im 
; 55,450 nil. nil. Dublin and 8.-Eastern.... 2,893 7 4,62 4 é 11,924 2 ; 4 ; a 
5,879 6 5 Great Northern .. 7,445 4 6,8 2 16, 62,25¢ 45 4 
Tone + 0,984 § 45 GreatSouthern & Western 11,195 15,472. 23 2 : 14 2 $e ace 9 4 ft 
€ os 125,488 3 3 Midland Great Western .. 3,192 8115 li, l 2 2 13,89 2] 21,5 = : 8 
i bs BE 
{ * From Aug. 1 1 On Arbitration Preference Stock. a ie 
hh iy 
i_— ae eee a anima oa t 


Se FN 


“COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 4 















> 2 i 
a ey Fi 
= Ok t t = I t z= Receipt K t 24 &} 
‘ ES Receiy Total Re eipts a =: K | I t l N == eceipts l t pts * fi 
os - . 2a } £ : 
A 1911 19 1010 | o as 24 
aval ‘ , ' — 4 =i 
. £ x x x FORKIGN tun “ x x x AMEKICAN. — Von £ £ £ e.. . Ae 
: J 7,390 6,251 27,200 26,°C4 Cordoba & R 6,11 §,510 217,675 185,945 Baltimore & Ohio D l 565 1, ¢ an * bi 
2 N 28 26,094 20711 0,3 81.075 Cordoba Centre ze C 3} 192,625 177 ( nn “ake & Ohio | 114.347 105,69 ¢ 
4 S1,40C 46,335 241,135 221,333, Do Nthr.s 11,965 11,10 4488 $22,77u Chi il. &8.P 1,081,447 899,02 4 ¥ 4 tt 
| I 76,533 74,866 559,266 566,633 Do B.A Ext oA 3,49 3,5 148, 3 91,410 Denv.& Rie Grande | 14 ¢9,62 21,3 ; é 2 é 
tal aoe ss 2= 35,956 33,622 113,482 119,142 Costa Rica .. a ee iL ¥ 9,748 915,09 689,405 . Fi 
am ~ c $4,840 33,200 1,891,340 ',62:,020 Cuban Central 2 15,99 15,2& cé 73 27,427 Great Northern J 406,410 39,161 7, os . : f 
aA 2 »y 9 : I > 14 & | ‘entr } «5 #2 4609 7 i é 4 3 
Bas . 334,290 282,8C0 151731C0 120664 Egyptian Delta... - 2 ‘ 2:*,4 e, 124 Lilinois Centra ; 1,U%2Z JU < i x, § g 
7 ; 2° 129,409 117,235 $95.4€6 907,353 Entre saee | 2: 12,4 ; «55,157 Louisvl. & Nashv e. | 1$ 02,177 = 209.095 6, He, 987 6,4°5,6 ! =! 
} : 167,076 157,156 476.642 440,469 G. West. of Brasi ‘ »228 3,36. 118,449, 105,000 Missouri, Kansas 2. 97,581 2498 5,944,E59 5,517, 72 ; E 
et Vac. z l 112,5%0 127,520 894,920 9 2,022 Interoceanic ‘ N. Y. Central and : ta ead a , : ‘ ; 5 7 
‘Wee Mexico 2: $299,460 171,48¢ £,£00,590 5,232,450 Hudson River .. Di 1,702,213 1,704,191 8,896,426 8,517, i2 5 
abratt 4 44 ar ee —_ ° 9 t > . { } 22 Ney , 9 f ; ; 
duebes Cen 4 44,903 43,821 £07,277 214,729 Leopoldina .. 821,315 20,836 189,041 179.228 New Orleans, N.E. Jan. 28 25,609 24,400 42 401 
5 1 él 3,978 3,561 147,149 157,080 Mexican .... 14 $ivo,¢ 171,100 1,064,806 9£6,700 Norfolk & West ..Jun.28 1616 201,0W 
2 Souther: 8 29,34 28.232 114717) 107°258 Mexican Nainal 12 p12610/7 1,253,¢87 2,436,572 2,511,1 orem rn Central.. | ae eee es 
0 n 6,738 6,145 40,817 42,343 Nitrate Rails.* 2s 4 0,48 tee > pienee, Seteen rane ae aeweee 
Ottoman ...... 2 47 4 90.65 “ ennsylvania > ] 3.4 G08 ) 9, 
5 San Paulo .. l= 24,22¢ 24.88! 2,83 17! 824 Philadel.& Reading | 2,435 737,207 4,¢ 94,456 L 
D4 25,570 22.04) 225,93 195,700 Untd. of Havana 42.697 44,189 726,189 729,511 Southern Pacific .. We. | 2,515,292 2,000,200 Lede “ : 
: j > 121,046 115,93) 3,208,694 3,022,729 West. of Havana 2 4,97 4, lilase 1 S$ Southern Hailway | 4, £08,008 ; we 2% i 
1% 4 cf 0,32 1,626,723 1149¢.277 AMBRICAS. St.Louis&SanFran. Dee. 762 2,129 $,654,108 9,526,252 | ; 4 
+2 1 Ay 2 1] 04,25 22, +14, 37: 2,587.42! Alabama Great me a Te ras and Pacific. i ce . ain en 444 III, UC - oF . 
- of a ‘5 ld > 3,685 .628 2,9 7 "374 Southern { 1 147 569,534 49%.767 Union Pacific ._wd + J 1,900,500 Y Yon 
e x i ' ‘ ° £79 OFK 11 ‘¢ 1NK70 y , ‘4 $562 103,720 3,862,513 3.6 50 | 
$ ’ 395,0ly 375 6£2-Atchison Topeka Dec. 1,920 422 1,677,955 1113s 10879508 Wabash .......... 1 14 104,562 , 
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following statement gives the result of the sales from the ! Railway market received quite a shock on Monda\ 
beginning of the current financial year :— | traffic decrease on the Brighton line, and business 
Res. £ | very much quieter in Home Rails. General iny at 
April 1, 1909, to March 30, 1910.......... 386,806,214 .... 25,851,567 | stocks have been bought, but speculative interest | a 
April, 1910, to February 22,1911........ 320,148,993 .... 21,423,152 |turned to the Rubber share market, where th 
Week ending March 1,191] ..........+6 8,059,884 .... 541,180 | evident at the end of last week swelled into gs 
_ | ‘hing boom proportions of last spring. ° 
228,208,877 .ee- 21,964,332 oo sae aes am aly a Towar 
$ ) > > 1 ce ( y > > yi Ss ‘ f ‘ 4 
Allotments since last week :— | he CaS OF ee ea a 4S much prof 
ee. | by bulls and the public, and it appears that the publi 
Wednesday .... 1,111,000in bills on Calcutta ............-- } aa esne. | became loaded up with shares last year, is ready take 
: .+++ 1,097,000 in bills on Bombay ............+. + About 17%abov | F aciaien cuillialiieeniiial alae. aa oe c 
- aa “Saas eee sannie ee sree pA... | advantage of any substantial rise. Mining shares were weak 
‘ .+-. 3,408,000 in transfers on Calcutta .....-.---) agus aad | at first on the Paris break, but responded to a stead) ~~ 
” ---. 3,902,00C in transfers on Bc abay. ‘ a + Oo betas, 2 reek ; 
- 300,000 in transfers on Maucras....-++++++- ) About 17% later in the week. 
Se oe cee eee” 7 ees FE. | British Government Securities. — The ad 
” cess 87.951 in bills on lras .. . 5 TepeES See a ce aia -s Eek 
The amount to be offered next week will be Rs.10,000,000. | 5Pring, cheap money and the prospect of it for som 
| come—lent a cheerful tone to the stock markets 
EXCHANGES. ‘which the “ gilt-edged” market shared to a « 
ere | extent. Consols have been steadily rising, and are 
the week. It is expected that the Chancellor will ha ens 
RSE OF EXCHANGE. ; : : ge 
neon Coens | surplus this year, and this combined with the favou: Cir. 
Price Negotiated on ‘Change. | cumstances mentioned above has done somethin: rd 
rice Negotiate n 4 ze. } ° ° a < ° ‘ i. 
. Usance . | bringing British Funds back into the public favour. 
Tues., Feb, 28. | Thurs., Mar.2. | cally all gilt-edged stocks have been firm, and all clo 
mck , % 2h 25 30 25 27h 2 30 | good improvement on the week. Bank of England 1s 
ATIS ceccscccseseseseseceessess rie i ‘ “ a é. 20 wf J ~~ . . > s* . . ' 
a ee a eos ca 25 433 25 483 25 43¢ 25 48g| risen a point, the size of the “ Rest” indicating 
EE POI m 25 45 25 50 25 45 25 50 | usual dividend will be paid. 
Amst¢ MT scccccevsvccesesceve Cheq 12 12 12 2 12 «#41¢ 12 = «23 
RUGS” - sacrcusasesaneetaees ;Months, 12 44 12 4g 12 4 12 4 , een iin eon 
__ Preemie 20 ¢4 20 68 2 64 20 68 — ; 
ORRUERE sxccaceesnsedccevonees 20 64 20 68 2 64 2 68 veek. Sat. Mon. Tues. Wed. ‘ri 
Frankt : 0 64 20 68 0 64 20 68 | week e ed. Thurs F 
Vienna and Trieste ....ssceeee. 2430 24 34 «| 24 30 24 3H | Cons, 2% red 1923 802 g§ BOR @ 8OP1 BOF 18 Bl 1d BOZ1x BIE y 
NINN iki naniacaetbedsouliwene 25 514 25 56} 25 524 25 57 Do alc April5 .. 80@ g 802 & 81 43 81 Je 81R14 81 3 
og: re 244 25 244 25 | Do Special Dates 
MNNOEY “ss < icnhinslndeteuaiiegiawialnc 244 25 24% 2 up to April 12... 80h 1 8041 8041! 81 1) 81z 19 81 ax 81 A+ 
Genoa, Naples, &. ...ccccce oes ; 66% 25 71j 25 66 25 713) Guar.23% (Irish Ldi 824 3 825 3 82} 3} 833 Sf 85% 5] 8544 35 
Ma itu: sacaaninn 3 1305 43¢, 43 | Local Loans 3% Stk 94 94 494 «4 9 44, 94 44 935 4x 934 , 
ME: aicccuenueuns oxkowswabaien ; 484 th 48a 488 ' Trans. Gov. 3% Stk 9445 9445 9445 9445 9485 944 : 
8 6% 25 513 25 564 | Bank Stock........ 257 62 257 62 257 62 257 62 257 62 258 ¢ 
India 34% red. 1931 963 7] 963 73 97 4 97 Th 97% § 9637 ; 
SouTH AFRICA Do 3% red. 1948.. 83; 43 833 44 84 4 84 44 84 4A 534 4 * 
London on S.A. S.A. on London. | Met. Water Bd.3%B 86 87 86 87 &6% 6{ 86 6f 8647 864 7 
Sight ....seessseees BH Gis.) Bight sccscccecsscese § OG. I ann anaes 
SO UaYS weeeeeeeeeee 4 oy yy SO days .eeseeeeeeee Lin wy | Foreign Government Securities.—Except { 
_ ty teeeececeeee Th ay yp 60 45 ceceeeeeeeee Lisw w | of 7 in Peruvian Preference, and a slight rise in Ru 
wn teeeeeeesees 2 uy np G0 yp ceeeeeeeeeee 13 » | the end of the week, business in this market was practically 
BED secesccceese 28 w a 


| stagnant. The rise in Peruvian Preferences is attributed to 
| brighter traffic prospects. The failure on the Paris Bours: 
checked any activity, as it was feared that there 


AUSTRALIA, 


London on Australia. Australia on London. 


| 
Buying. Selling. Buying Selliag. trouble at the monthly settlement, in consequence 
os Cable.cesesse Par. - Cable........ 1003 | selling of certain shares during the past account. |] 
98} On Demand... __i’ar 99} On Demand... 1004 | are lower. Honduras stocks have been in request with other 
977 30 Js seeeee .° 99 50 d/S sessee 99 | Central Americans on the feeling that the United Stat 
972 60 d/S s+es. oe 983 60 d/s sseve 993 | devoting more attention to them. Greeks and Chili C 


were slightly higher, and Turkish close higher on 
The following are the latest closing prices, &c., o! 
the leading stocks :— 


GOLD POINTS. 
The following are the standards for gold points ot the | 
prin ipal gold exchange 





| —Closing Prices—~ Rise 
Francs. FrRrenci Mark GERMAN, D AMERICAN. | Last Week. To-day. or Fall. | 7 
25-324—4 p. mille for us 20.52 per mille : 4.29 per mille for us | Argentine 5%, 1886-7 .....eee+5. 103 os is de 3s be Ce ee 
25—224—Par 20.43—Pa 4.867—Par | Brazilian 4% Bonds, 1889...... 91 a 91 i ss ce Ow 
25—124—4 p. mille agst us 20.33-5 p. mille agst us 4.827—8 per mille agst us | Bulgarian 6%, 1892......eeeee 103 .. 02k $..] » 102 
| Chilian 44%, 1895....... eecccee 94 on BR cot Bee 93 .. He 
LATEST EXCHANGES. | Chinese Gold 1896,5% ........ IC4f o. 105 oe + * « ¢ .. 16 
| Colomb’n Con. Ext.3% Bds.'96 46 ee 462 oe 4 i se + 
The latest exchanges are :— | Egyptian 4% Unified Debt... 101} 4. l0lZ oes «+ ve 10h. 
French ‘‘cheque" exchange.... 25f 2940, or 2+ per mille for us, Ze oe Ee we nee Bee 
German short exchange mea 20m 4opf, or 13 per mille for us, Greek Monopoly, 4% -....+..s« 504 a a ks eee a 
New York ‘‘cable transfers .. $4.868, or =. per mille against us. | Hungarian 4% Gold Rentes .. 93h ce «= 93H we we we oe : 
NOTICE , — 38 Rentes ...ccccose 102 ee 103 ae a z 
MICES. apanece 4% Sterling ........ 93 ee “(ws Bee 9 $ 
7 f i al ae Bo 44 % Sterling ...cccccce 98 « 383 coo Seel 
The Standard Bank of South Africa, Limited, have opened 0 SF, FOOD cccnssccccccsses ae og | ee = ees » I 
a branch at Barkly West, in the Cape Province, 21 miles from | ni a 106 vee 1064 a Ma +4 ee 
ee a e “ . * e088 ) ee ee + oe 4 . 
Kimbe riey. ; — Portuguese (New) teeeeececess 653 we 65h se ts oe oe e 04 
rhe directors of the Wilts and Dorset Banking Company a oes en a cocccccccn 95 co 95 ce co ve oe 95 oo MG 
announce, with much regret, the retirement of Mr M. H. W. | Spanish 2% Sealed .......csc00 rr oe 3 ee Wee "Q2. St 
Devenish from the post of general manager. Mr Devenish | Turkish 4% Unified .......... [4% .. 944 ne te  % 
has been elected to a seat at the board, where the benefit of | te noe eo i = = ee te ae 
his long experience will be available in the capacity of ane aia ee SO AG 0 Same Re 9 be at 
managing director. Mr Walter Moon and Mr H. S. Harbidge, | British Railways.—Although the exceptional . 
who have hitherto acted as joint assistant general managers business that has been such a feature in this mar! oe 
have now been appointed joint general managers. | the past few weeks slackened off considerably last wee! 
, | prices were fairly well maintained. A decrease ot 
—— | the Brighton traffic, which was announced early in t é 
came as an unpleasant surprise, and Southern pas-cngers 
THE STOCK MARKETS. stocks fell slightly. A number of profit-taking AIS 
STOCK EXCHANGE SETTLING DAYS | weakened prices slightly, though they failed to bring any !ats® 
weeie a i /amount of stock into the market. The Chatham trame 
aks ends | Sea aaanis published later in the week, which showed an increase 
; Aig cn ane ane 24. | £3,080, gave prices a lift upward, and they finish the wees 
Consols, April 5 I : 


| . with an irregular appearance. The Scotch colliers’ troubles 
* With the exception of Americans, practically every section | kept Scotch and Northern stocks in an uncertain - 
of the Stock Exchange has been buoyant, with plenty of | the brighter outlook towards the end of the week sent prices 
business passing. In spite of the rapid collection of the | up slightly, North-Easterns remaining dull on the threatene¢ 
taxes and the consequent curtailment of market supplies, | trouble with the men. The Highland dividend of 2; P& 
the conviction of greater ease remains strong. It is now | cem. on the Ordinary was well received. 


certain that gold is coming from Brazil, and long discounts! The traffic returns of seventeen principal English a: { Iris! 
have again given way. Consols have been firm throughout | lines show an increase of £52,438, equal to 3.2 per © nt. 10f 


the week on steady buying, and the price has registered the | the week as compared with the corresponding week last 


largest improvement on the week for a long time. The Home! year; and the three principal Scotch lines show a decrease | 

















































a 












Mi arch 4, ‘19ll. | 





[2.4 equal to 1.2 per cent. 
Eng and Irish lines show an increase of £508,353, equal 
per cent., while the Scotch lines for the past half. 
: sw a decrease of £10,981, equal to 1.3 percent. The 
latter are calculated from February rst, while the English 
and Irish companies commence a new half-year from 
Tanuary Ist. 
S ined are the latest closing prices of the 
t issues as compared with last week's prices: 


SD 


more im- 





Pp 
. 
** Making-up’ 
—Closing Prices—~ Rise Prices 
Las t Week. To lay - oOrFall, | 8 Feb.23 
Caledonian......-+. geaseeecaes 3% te 7 -@h se @4.¢0 MD ac 
Centra! London Ordinary .... 69 ee 69 oe one dee 
Great Central Preferred ...++« 29 ee 28+ i << Eikce 2 
Great I astern eccccece eeeeeee 73 ee Le ** Ree BG ceo i 
Great N oes Deferred ..... 348% oe 3x oo + — a 4 
Great Weste sceseccee SACK ce 128. a oe 12 1313 
Lancashire end Yorkshire... 97 32 9? ee o 96 ; 
London, Brighton,&c.,"A" .. 105 .. 103; .. w Sas. 
teak n, Chatham, Arb. Pref... 90 ee 0 =e ow 1 
‘ London and North- Western .. 1Stgx ee 144 ee ® oe 14) el 
Londor and South-Western so sc «6k i wt ie 
Metropolitan Consolidated.... et 66 454 & 3. se 4 
Metropolitan District .....++. 27 ee SIR uw HOD ce e 2 
ian: 5 aeen renseronenms an: es 63ix .. aw Gee. 
Do Deferred ..... ecesencaccs «MEE ce «6 MEE ae 1. 6 7 
North ‘British Ordinary.....++. 23H te Ih ne Bove 33h oe 
North-Eastern—Consgls ...... 52x ..° 133 sa 2 eae 
tb Eastern “A” eoceseseoe gk ee +93 ee + Be és $2) - 
American Railways.—The American market ened 
Wall Street had given no sign of having become r 
d to the fre ight rate decision. Further we akne was 
; by the report of difficulties over the change of control 
Missouri Pacific and the possibility of an extra 
8 f ress. Quotations hardened ymewhat on one of Mr 
t G haracteristic statements, but later in the week t! 
the extra session became stronger, and the list fell 
Should an extra session be necessary it is believed 
whole tariff question will be reopened, wit! 
turbance of general business conditions. Rai 
irnings were poor, and it is believed that expenditure 
irtailed in every direction in order to meet freight 
Steels have conse juently fallen away, though the 
. Preferred are higher, and Copper stocks were extren 
P the unfavourable statistics. and general situation. 
wing are the latest closing prices, &c., of the most 
ssues ™ 
s! I I 
-—Closing Pr I I 
Last W fr I la rFa I 
Ama Od Copper ccccccce 614 e 64 ee ‘ 673 65} 
COM, ocece eseccaessée Be a0 - . 110 4 
Baltimore and Ohio ...c.ccccoe 1 ee A058 «. 1084 
P. S EGTe cocccccecesoeeseses . Sl ee 91 oe gl4 
Chesapeake and Ohio......... 844 oe 83 ee - 88?.. 
Chicago, Mil ,& 88. Paul, "O Bik. 126 eo id . t 136{ 1504 
anver & Rio Grande Ord, Ebs, 554 ** 52; ° . ' a 
3 Do Non-cum, Pref. ...... 73% we 72: o* co / * 
‘ I Railroad Com, Stock .... eR (lee lee i ee j 
Do lst Pref. ..... 6eeeesesece - « 49 se e . 
Do 2nd Pref........ cseccccce ) : 8 le Lee Sb oe 
ie Grea WOSTOL csanisocse, TS ee §6—2927 4 134 ] 
lilinois ¢ ntral Shares. ecoccse 357) - 138 a _'. = 
Louisy ean d Nashville...... 14 —. — hee 152 4. LEOS 
Mi ;Kansas,and Texas... 334 -. 338 .. » 57 oe 
send WE COMGIED ss csuacieas 1124 « 110) .. ee 1174... 11 
Be ores Ontario, & Western 42 ee 42 “a eo 4 - 4 
Norfolk and Western Common 106x .. 105jx .. - 110 .. 109 
Me WN cncdvaawiakus eersene 92 92 ee co 93 oe 9 
3 Norti Pacifico ......... 128 .- oa e USL oe 1205 
d Pennsy sonesiee R. $50 Shares 65 ° 64g 6c — ne e 65% 
Read ® nis etna 7Q 79 hy 8 
Rn : ; eee eeeeee _< ef : ** ** ** 4 
Sock Isla 4 Co... bncdibinbien ae 30% e Ll we SF oe 523 
; Southern Ordinary.......ccece im Wi oo — § co Db ee } 
5 Vo Non-cum. Pref,....ccccce 65. od 634 oo # 4 oe 68 cS 
; s2uthern Pacific ....eececeseee 119 ve Th AG oo 124 oe 1228 
4G Unio Pacific Shares.... ...e. 177 ee 1763x § oe 185... 184 
: 8.8 | Corporation. ....... ae 77a: qo 8523 .. 8 
Do Pre ferred eccccece seececese 1214 . 12] 3 1249 «2 ] 
"ref, Stock .....cccce 39 ‘ 584 Bee GS cco 4 


For ‘eign and Colonial Railways.—The features of this 
ma during the past week have been the Canadian and 


t ‘ican railway revenue statements for January, which 
‘¢t th > , or rey | 
V tn extremely good. In the case of the Grand Trunk 


was a net increase of revenue of {24,650 out of a gross 
Mexican Rails have been able to retain 
le of their gross increase of $78,100 as net gain. The 
uence has been a consider able improvement in these 


f air - Grand Trunk Ordinary as much as 1} on 


rs ; increase of {'46,950. 


' rose : 
ek Wedn day, closing 13 up on balance. “he Preference 
ve also advanced all round. Mexicans, after risins 
= traffic statement, were bought on the news that a 
~hsignment of fuel oil has been received Vera Cruz. 


1ed with means the re-commencement of the regular use of oil 
ner er onsiderable benefit. The Canadian Pacific revenue 
, old 


Tronh ent was less satisfactory than those of the Grand 
ish be Pe showing a net decrease of $660,000 for January, but 
I Argentine railway state- 


| 


rm S©s Temain steady on the week. 
. though good, have had very little effect upon prices 
‘“ e market is out of favour. 





_ THE ECONOMIST. 


For the present isles the | The following shows the net movement on th 


Ariz Sees .+< wm... 
Briseis Ti 


Broken Hill Prop.. 1¢.. lta. . 


Butters Salvador .. 2} .. 
Camp Bird 
Cape Copper ...... 64 co G@ 
Champion Reef.... ve ; 


Dolcoath Tin...... Roda 
El Oro ...cccee ene dees 5 
| Esperanza ........ lj .. 14 


Great Cobar .....-. 
Bintan Tit. cownssce - ff. 
Lena Goldfields .. 34.. 


sealicnnn Sae> Se 


aed a 


+ 
‘ ee. 4 





Mexico Mines of 
BE GOR ccceseness 72 ve ‘ 


Mount Lyell .£5) .. 1 ] 
Mount Morgan .... 3% 
Mysore (10s) ...... 5 5 
Nundydroog ...... 1 ] 
Ooregum ...ccecees ‘ 

Do Pref. cocccee an em 
Rio Tinto...... sccoe Ga oe G 
Siberian Prop. .... on i 


Spassky Copper.... ei 2 sd 


TROFSIS.ccccccccece BRee BW 
Wald ccccccces occ ewe & 


| some of the principal issues :— 
Cc rP ~ Ri 
Last Week. day. Fa I 
Antofagasta(Chili)& Bolivia(det) 1404 14] Pe re 139 
Buenos Ayres and Pacific Ord, 14 312 e 4 e § 4 
Buenos Ayres Great Southern 120 s 2 o i 4 
Buenos Ayres Western........ 1243 l ‘ S as ; 
Canadian Pacific ............ co | ©6s 21 oe + 84 
Centra! Argent ine. anadekens 1064 - ee + i t 
Grand Trunk of Canada Ord... 2e ‘ SIR cw + Wh ce 2 4 
Do First Preference ........ 1085 .. 1 ec 3 
Do Second Preference ...... 8h .- 100 oo + 1d : 
Do Third seeenee - 5 584 “™® ° ; 
Guayaquil « Quito R! © Bas 52 ee l ee ° ‘ 
Mexican Railway, Geatuace +? ‘ 7 aa cc 4 
Do First Preference ........ 1423 .. 1423 . . 5 1414 
Do Second Preference ...... 7 ee 72 ‘ 
ne ° 14} ° 145 ° - Ads i 
IN iis sp caédaddanns cooe 208 « 203 ° 
United Railways of Havane ee 5 i} 
Miscellaneous.— Th: irket this we 
Cc mpletely overshadowed b the ré | 
hares, which is. discu 1 a Bu 
shar . a little inf . 4 ‘ 
the bsence Continental the 1 
very ( Later i the (¢ tinent lan 
revived, and there were inS Spies, Mex g] 
id yme f the | 1 Maikop art I 
ir becan re é we went 
Wi . number of irreg ent lr é 
} } . } 
le de i le und { eo 
ter I 1 awa Br \ A it f { 
f indhas again r s. Fat Bay ter 
came er > i i bet I I il 
} 4 4 ‘ 
i list \ f ( tsand A -Am 
ive been ver i i 1 ar D al i ier, 
British Elect lr ir, W i ir 
| y + } > a ¢ 
ial l aq D i 
ré I XN it ) i] le t 1 er 
. 
) é ri i I ) W 
The t 1 iria 
rcti — 
AT 
7, 
| 
1 ‘ 1 
\ t : 4 
I $ ‘3 
: a 
ead 
Brit. El l i > * 
LB er,M ; D 
( . lla 
; ‘ 
I ‘ 3 , 183 l 
(sas \ x. .10€ . {A 
. rt. f t r 
Mines. ihe A\iining lal 
ippe aranceé th \ al { na 
tendency t irds a ite! ter t 
arket. Kattirs ha 1 { t “ pri 1 
larder t ret ( ‘ the 
market has beenra S M ré 
in demand latest f it new while most d D 
Tl ) cl re é ) ila \ ] to ica \PUT 
tr ] ul ire t nat your figut for Fe ul 
Ww estimated increa 10 In t I 
ectlo thie yon é t t 1S ¢ . an stead i 
tor kK f Explorat 1 Sha i M 
which ( ( te ] ind G f L\ n 
pp irted il Eldora i\ nibited tn t 
\fricans were quiet to I ‘ ut | 
ictive tendency, b revivil col Ta \ 
rdvanced the latest de news, whi t 
other leading shares close hig! n balance. In Austral i 
descriptions Mount Morgans . 4 ind B { 
relapsed on the unsatisfactory intormation regarding t 
work at the mine, but hardened up a trifle later in t c. 
Copper shares have been d and irregular, w the irt 
in West Africans has resulted in a sympatheti est 
being displayed in Nigerian Tin descriptions. | at 
> ] + - ry +} 
Mexican descriptions hardened up later in the wer 
l * 
cellaneous shares have been devoid of interest. 
Copper and Miscellaneous. 
Closing Prices, Ris Cc f Rise 
Last To- or Las 
Week. day. Fall Week ay. Fall 
Anaconda. ..eccce oa 7 «.- ae Mason & Barry (£1) 24 4 
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| Closing Prices. Rise Closing Prices. Rise 
j Last To- or Last To- or 
| i Week. day. Fall. Week 7 Fall. 
Associated Gold .. 4%.. {5..+ 4, Ivanhoe Gold Corp 62.. + 2 
AssociatedN.Blocks 3+.. 3., .. eer 5 .. ob + * 
Gld. Horseshoe Est. 342.. 314.. 4 Lake View Consols * + 3y 
GreatBoulderProp. 1.. 4%..— , Sons of Gwalia .... 1: .. 1 ea ee 
Great Boulder Per. 4.. 4 .. .. South Kalgurli.... 4°... 
| Great Fingall Cons, i4.. ¢4.. .. 
|| West African. 
Closing Prices. Rise Closing Prices. Rise 
] Last To- or Last To- or 
| Week. day. Fall Week. day. Fall. 
|| Abbontiakoon ....  j&.. -»+ dy Gold Coast Amalgd. 2;%.. 25;..+ 3 
SD earn kek ous l¢z.. 14°..— & Prestea Block “*A” l4%.. léh..+ gy 
| Ashanti Goldfields 1/4.. 1.:..+ ;. Taquah Mining and 
|| Broomassie ...... ° pe ee we Exploration .... 2 .. 24 ..+8 
| Cinnamon Bippo.. i -- Jk... «. | United Exploration , re 
| Fanti Consolia..... 3... 4 ..+ gy  Wassau....... eseee B-6 Boot dy 
1] South ee 
| Closing Prices. R Closing Prices. Rise 
1 | Transvaal Last 1 r Last To or 
| Gold Mines. Week day. F all Week. day. Fall. 
SIE ie re coca 33x.. + fs Deep Levert (Con.) 
}| AuroraWest United =< .. . Robinson Deep(New 3¢x.. 3x.. 
1 } Bantjes Consolidtd. 19... 13.. Roodepoort Central ; 
fT NE o> snnesaes 24h .0 Shh.e «+ | ROG8 DOOD ccccccee S¢a.. ShR..+ 8 
|| City and Suburban 2s .. 24.. .. Simmer & Jack East 
} Consold.Langlaagte 1 .. 1 . Simmer Deep...... 
|| Congold. Main Reef 14,.. 13,.. .. Van Dyk ......... at ig” Oleg 
Durban Roodepoort 2; .. 23 .. .. Village Deep ...... Zou. Zee 
East Rand Prop. .. 453.. 4 + gx Witwatersrand Dp. 42 .. 4%..+ & 
| Dorreira .....c.006 8s .. 84% ..+ } Land, Diamond, &c. 
NN incsenenckes 2 7 } 
Ginsberg ........ het 5 BKic << Angio-F —— 2 eee aie-2 25 «ot 
|| Glencairn Main Rt, ba ce Yow Central Minir= and 41 143 
1] Glynn's Lydenburg zs... Ze... .. JDvestment eae? 14h... 183 .. + 
| Goch (New)........ ie EE ae ek a ee i... 8 v 1 
: x ; P ea oO cun rel. ° fa: 
Dee? wnenes gl Bit FB Do 54% Ist Deb.ics “22105 oe 
ese eee ee > °° 7135 °_° 3 | Do Beers Def...... i oo 18f%..— dy 
PE. 5 cccssneee 2 1.2 14k..— Pret 183 18 
| Kleinfontein (New) 1%}.. 1 oe came gecocsesssa zoe > low > 
| See -ccascacsen 2 2te..+ 2 De Si SEG. DES. zs 
| Lancaster West.... 2... 2... Exploration Vrtttes Ke . 
1 LanglaagteEstate.. 234.. 2: ..+ gy Gen Mng.& ' — a ; 
|| Eatpenre’s Viek.... §.. §.. .. \SemeGie&s.-.-- Iva.- 3 
|| May Consolidated.. 1%.. lyx.. ., | Henderson’sTrnevl, 43. 3 .-. 
|| Meyerand Charlton 233.. 312. H. E. oe sete + e 
|| Modderfontein .... 12¢,.. 12¢e.. + 3 Jagersiontein (New) ~"* of 
I it ceed oace > Bs. Ady. .. |mmeeCone. te, 14 .. 1h + om 
|| Primrose (New).... 22 .. 28 .. .. Do Estate....... ° Ta-- 1H: 
|| Princess Estate.... 14 .. 1k .. Mosambique ...... If. Ip. 
| Randfontein ...... Bhics Boacst BOW ARAM «000 re 
|| Rietfontein (New).. Bis a _ | Sew Vaal River } 
\| Robinson .......... Se.. 8 ..4 & Diamond ache, heel 
| Roodepoort United 1):.. 1#.. .. Oceanat onsolidted. 
1) Salisbury......... a eS goo nny ’ ; 
HE crekannseiwn ps alee : ce ber Fad are 
i Simmer&Jack Prop, 1:3.. 14 .. Roberts Victor.... 2tk.. 2fa..— & 
|| South Randfontein 2sx.. 28x..+ ¢, 93; 4: Gold Trust .. 5 <> 
Springs Mines . ese B ce s + rk Transvaal Coal Tret Lids . 1; ‘ + 1 
1 Transvaal Gold.... 32. 34 ae Transvaal Consolid, eae oe 
+. ae pee Bee UR ret cx6c Trans. Est.& Devt £h.. f4.- -. 
ae 48.. 4y5..4+ th Rhodesian. 
}| Village Main Reef 348.. 342.. .. Antelope .......... : a 
| Vogelstruis ....... ° . ja-+ .. | Becnusnaiand igus fBce ce 
|| West RandCons... 1 .. lg..+ 4, British8.A.Chartd. lg... lg... .. 
}| Wolhuter Gold .... 448.. 5 ..+ ¢) Do5%Mort. Deb.105 .. 105 sc 
|| Worcester ....... e RR as ERs. .. (eee nc lz... 13 ..— & 
j Chicago-Gaika .... t8-. + 
i Deep Levels. iaamnie Banket.. 34 .. 33 + " 
‘| mI Wee seve s a 24 a 
i] Cinderella Cons... 13... 13... .. Giant. Mines ..... ~ 4s St#. — a2 
|| City Deep.......... 3th. 348 Globe & Phoenix .. 243.. 2s4. . 
|} Crown Mines ...... Tah. 7 D) So aceckcenk: a0 Sos 4 % 
Durban Roodepoort lj lz .. .. MashonalandAgncy bia. Le 
Ferreira Deep .... 44... 44... .. Matabele Reefs.... tess Pays 
Geldenhuis Deep... 3g... 3;4..+ ¢ New Rhodesia .... 2.. 
POE oa. snascmes - 3 .-+ ?#-.+ go Rhodesia Copper .. R-0 §8§8.. « 
{| Knight's Central .. la... 14..+ Do Expl. & Devt, 2*5 . 243..— & 
j| Knight's Deep .... 2i4.. 23 ..+ ¢ Selukwe Gold..... 2 bee ty 
|| ModderfonteinDeep lq .. 14 ..+ g Shamva Mines .... 44.. 4. ..) 
|| Nourse Miner...... 2h .. 2H .+ dy Tanganyika Cons.. 5g .. 544..4+ a; 
|| Rand Collieries.... _& ++ t&-.+ gy Willoughby Cons... .-s t..+ dy 
|| Rand Mines ..... - 753x . 84x..+ § ZambesiaExploring 143.. 143..+ 


| 
| 
RUBBER OUTPUTS. 





| ened a 
: ota onding 
Period To Output. period 
| Last Year 
i silanated: Assails 1 einai | i amen 
Lbs. Lbs 
}| Allagar Rubber Estates.............. Month | Feb. 28 4,225 1,766 
ft PTD skidesassccccsssnansases Month Jan. 31 61,978 49,306 
| WE |. weseebhenbecsasenesenbans Year Dec. 31 666.26} 148,71i 
i oc “angeen Plantations ......... Month Jan. 3 2,399 6 
I ESA Ee ae Cane 7 Months Jan, 3i 9,526 - 
Bandarap ola (Ce yl isnstbenanesoues Month Jan. 31 6,C00 1,200 
eee a tance te ae ieaceus Year Dec. 31 37,510 . 
Batu Caves Rub ber Peitibebannen oe Menth Feb. 28 17,730 10,124 
RR: oT pirkthasactcad sididieeec tenes 2 Months Feb. 28 36,638 15,224 
Batu Tiga (Selangor) ................ Month Jan. 31 12,618 7,261 
D> “tkseseeeheawiidsewvecseskdus Year Dec. 31 96,121 35,753 
NE Th nifco. che Uewiveacs deb wala aden Month Jan. 3l 7,043 1112 
Bukit Kajang $60 b605R0S0ss%erdous Month Dec. 31 8 639 Ke 
ee ENE 6 kccnsnssscnes s Month Feb. 24 6,000 ° 
|. pee beens kien esmaslebieuee 8 Months Feb. 28 41,850 13, 53 
| ee ree Month Feb. 28 42,800 a 
| 0: . eeenwendsesnce piendeenset llMonths| Feb. 28 | 400,814 268,211 
Sy Fas kn 6ckseeodctinssieds Month | Jan. 3) 10,750 - 
Do isomerate aden + Months Jan. 31 45,593 
Ceylon Para) Rubber .......... vs Month | Jan, 31 5,341 oi 
i} Ceylon ‘’ea Plantations ........... Month | Jan. 3) 15,140 4,580 
CS Fr ee oon bi nves because Month Feb. 28 6,000 oe 
| DD. -aueenetssewenesceeseenene > Months] Feb. 28 23,482 - 
It GORRy cccccscccscene Snewnsotcoovess Month | Jan. 3i 16432 | 100°0 
i nascebhenedehtebeesesenakense’ 10Months; Jan. 31 144,822 67,138 
|| Consolidated Malay Rubber Estates) Month | Feb. 23 24.507 20,242 
Do ES ere Fo hme 50,430 44,074 
Damansara (Selangor) Rubber ...... Month | Feb. 28 29,420 xa 
DS. - ccpecesessaiaasatanésGansana eee Pee ee 62.663 33,817 
Doranakande Rubber Estates ..... Month | Jan. 31 3,104 
i gtekebestawasate aceedede ses 9 Months; Jan. 31 33,315 








a 





| _470 THE ECONOMIST. — 


} Golden Hope Rubber 


| Jong Landor Rubber Estates . 


| Feamedron ..ccccccstes 


' North Hummock (Selengor) 


| Selangor Rubber 


; Vallambrosa Rubber Company .... 





- 








Edinburgh Rubber Estate (Selangor) 


OO _.ewesens apessercrvseccavess 
Federated Malay States ..........+- 
Federated (Selangor) Rubber 


DO | kasaseusadiisnens see eees 
General Ceylon Rubber and Tea .... 
Golconda Malay Rubber .......... ee 

Oe . #tecuaneseee Secnceccecoees 


Glendon Rubber Company 
Glenshiel Rubber 


 SRPCre Torri TCT. 
Grand Central (Ceylon)............- 
Guayule Rubber C omens WT snevnes 
Gula-Kalumpong Rubber Estate 

DO. éxsnvtsednencwascasenaneas 
Harpenden (Se langor) Rubber 

DO ooo 86 0006050040065 406s 288 
Highlands and Lowlands .........++. 

DD keke ces dndecsesaccnceasaia 
Inch Kenneth 

Do cece es ceeeeeeosescecees 
Java Para Rubber Estates 


Do 
Jugra Estate 

Do 
Kamns..... ceseeuwkensn 
Kamuning (P erak) ......... eescccess 

Do 


Kapar Para Rubber Estates ........ 

Kepitigalla ........-seeeereeeceeenes 
Do . eree oe es 

Kepong (Malay) Rubber Estates .. 
Do PRISE OC CT Te Te eT TT 

Klanang Pr li 3; ccneedesenckes 
Do 


Kuala Klang Ru ib sber. E state 

Kuala Lumpur 

Kuala Selangor ..cccccccscccccces 

Labu (P.M.s.) Rubber 
Do 


seeeresseeeees 


Do 
Langkat (Sumatra) 
TE csccatbehsshesdateousecere 
Ledbury Rubber Estates.........++- 
Pk... danenadedesueiectiaeendawen 
EGG TGS, 6 occcsccvccsescceveons 
Linggi Plantations 
| Ren re 
London Asiatic 
Do 
Mabira Forest (Uganda) ............ 
Malacca Rubber Plantatioas 
DO | seebesscasgeeentatavevests 


Neboda (Cey lon) Rubber and Tea. 


eee eet teen eeeeeee 


Tee eee ee eee ee eee eee 
eerereee 


. . is cecnnseaaraanens weaiee 
PROGRES FAWG 6 ocsciccdeseessacceesus 
Panawatte Tea and 1 ib} a re 
PONS occ icctvstcscduess Secceececs 

ae  c.sctetwounenediabsuseuse ens 
Perak Kubber Plantations 

Do 


P.P.K 
ir accridad keaensnseeesceueen 
Rani Travancore 
me:  Sseasananase hiss 
Riverside (Selangor) Rubber 
Do 
Rubana 
mw . ace dasadpebasenensabaned 
Rubber E state s of Krian 
Sagga Rubber 
Sapumalkande 
Scottish Malay R 
Seafield Rubber 
Do 


Belaba 


Cee CO reer erent esees 


SRY 2 (ACh ss een Suna gd nk ee ail 
Sembilan Estates... 
Sengat Rubber Estate 

Bo 


Do 
Shelford 

mi) spa dagenneeneee eke Seeccese 
SURAONS POG s 66000 0:040sc0besccanes 
St George Rubber Estates 

Do os eo ereeseseeeseseese 
Straits tubbe: r ‘Co b e600eseesececeeens 

>, atbtateee cee eecsutadaians 
Straits Settlements (Bertam) 

ee ... auktecveheemiie es obec ence 
Sumatra Para Rubber Plantations .. 

TO. <sdesicserdeiudeisiseoee mins ins 
Sungei Choh Rubber Estate 

BON ele ieee eee eee es are ae 
Sungei Kapar Rubber Company 

DP . dasnnsuhicssasdasdensncccans 
Sungei Kruit Rabber Estate 
Sungei Salak 

Vo on 
Sungei Way (Se langor) 


COCR eH eH eee eseeeeseseesese 


ee ee enero enereny ; 


Do (piictenadéueuss 
Ulu Rantua E states 
United Malaysian 
United Serdang 
United Sumatra 


| Yam Seng Rubber 
Do 


COC eee erases 
Heer eee een eeseeeseeee 


Period. 


Month 
Year 
Month 
Month 
i0 Months 
Year 
Month 
2 Months 
Month 
Month 
Month 
Year 
Month 
Month 
Month 
2 Months 
Month 
Year 
Month 
Month 
3 Months 
Month 


Month 
Month 


eee. ¢ Months 


Month 
Month 
} Months 
Month 
Year 
Month 
Year 
Month 
Month 
Month 
Month 


2 Months 


Month 
Year 
Month 
Year 
Month 
Year 
Month 
Month 
Year 
Month 
Year 
Month 
Month 
} Months 
July 1 
Month 
7 Months 
Month 
Year 
Month 
Year 
Month 
{1 Months 
Year 
Month 
Year 
Month 
Year 
Month 
» Months 
Month 
lOMonths 
Month 
Month 
Month 
Month 
Month 
2 Months 
Month 
7 Months 
Month 
Month 
Year 
Month 
Month 
lOMonths 
Month 
Year 
Month 
2 Months 
Month 
Month 
Year 
Month 
Year 
Month 
Year 
Month 
’ Months 
Month 
Year 
Month 
Year 
Month 
Month 
Year 
Month 
Year 
Month 
7 Months 
Month 
7? Months 
Month 
6 Months 
Month 
Month 


. LLMonths 


Month 
$ Months 
Year 








To 


Jan. 31 
Dec. 31 
Jan. 31 
Jan. 31 
Jan. 31 
Dec. 31 
Feb 28 
Feb, 28 
Feb. 28 
Jan. 31 
Jan. 31 
Dec. 31 
Jan, 31 
Feb. 28 
Feb. 28 
Feb. 28 
Jan. 3h 
Dec. 31 
Feb. 28 
Feb. 28 
Jan. 31 
Jan. 31 
Jan, 31 
Jan. 31 
Jan. 31 
Feb. 28 
Feb, 28 
Jan. 31 
Jan. 3h 
Jan. 31 
Jan. 31 
Dec. 31 
Dec. 31 
Jan. 31 
Dec. 31 
Jan. 31 
Dec. 31 
Feb. 28 
Jan. 31 
Jan. 31 
Feb. 28 
Feb. 28 
Jan. 51 
Dec. 31 
Jan. 31 
Dec. 31 
Jan. 31 
Dec. 31 
Jan, 31 
Jan. $l 
Dec. 31 
Jan. 31 
Dec. 31 
Dee. 31 
Feb. 28 
Dec. 31 
to Sep. 50 
Jan. 31 
Jan, 31 
Jan. 31 
Dec. 31 
Jan. 31 
Dec. 31 
Feb. 28 
Fel. 28 
Dec. 31 
Jan. 31 
Dec. 31 
Dec. 31 
Dec. 3l 
Feb. 28 
Feb. 28 
ke b. 28 
Feb. 28 
Jan. 31 
Feb. 28 
Jan. 3t 
Jan. 3 
Feb. 28 
Feb. 28 
Feb. 28 
Feb 28 
Jan. 31 
Jan. 31 
Dec. 31 
Feb. 28 
Feb. 28 
Feb. 28 
Jan. 31 
Dec. 31 
Feb. 28 
Feb. 28 
Jan. 31 
Jan. 31 
Dec. 31 
Feb. 28 
Dee, 31 
Jan. 31 
Mar. 31 
Feb. 28 
k« b 28 
Jan. 31 
Dec. 31 
Jan. 31 
Dec. 31 
Dec. 31 
Jan. 31 
Dec. 31 
Dec. 3 
Dec. 31 
Feb. 28 
Feb, 28 
Jan. 31 
Jan, 31 
Jan. 31 
to Nov. 1 
Jan. $l 
Jan. 31 
Feb. 28 
Jan. St 
Jan. 31 
Dec. 31 





RUBBER OUTPUTS—continued, 


Total 
Output 


Lbs 
3,163 
82,050 
45,263 
15,369 
140,913 
88,250 
18,367 
40,338 
1,5¢ U 
7,423 
6,219 
80,939 
25,9456 
221,000 
15,000 
32,009 
19,300 
105,045 
44,936 
94,428 
19,252 


17,8 
57,961 
27,514 
371,816 
6,500 
44.00 
14,174 
124,178 
9,000 
85,000 
874,000 
24,057 
182,160 
5,000 
£5,000 
275,000 
22,278 
8,791 
50, 29¢ 
5,138 
89, 175 
27,588 
325,055 
11,100 
137,! 522 
19,900 
6,271 
62,500 
10,360 
41,626 
2,820 
5,720 
25,000 
195,000 
5,138 
14,£00 
6,257 
4,000 
20,600 
45,549 
3,907 
30,786 
11,418 
34,498 
450,405 
4,256 
9510 
82,958 
54,165 
384,809 
11,3¢¢ 
23,500 
6,500 
9,930 
63,011 
65.000 
402,21 
16,500 
100,602 
21,28 
159,448 
7,00 
53,110 
24 Ou0 
225,400 
3,556 
5,2b5 
40,b09 
ti,049 
71.9356 
4,750 
21,637 
9,000 
52 470 
12170 
611,260 
22,524 
7,000 
379,50 
6,000 
16,980 
39,721 
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ANALYSIS OF BALANCE-SHEETS. DIVIDEND ANNOUNCEMENTS. 
BANK OF BRITISH NORTH AMERICA. 
i December 31, 1910 oneness % pares 
ii LIABILITIES ASSETS. ( Period ‘ Annu Fe 
| Amount, Inc. or Dec. Amount. Inc. or Dec. y : - = 
1 £ £ £ £ an 
1] Capit hi 1,000,000 .. Pains doxcu 3,061,007 .. —252,73¢ Interim Final 5 
| Reserve / 545.000 .. 25,000 Investments . 515,040 oe a : . 
1 - . ee 89,77 — - 7 me 79 , 1,1 Anglo-Austrian Bank ...... Yea Mec. 31 3 
oe , : - . . ; ng io ane ; "anon Argus Printing ( aes ts 5 
i 5 ih 4 , b> +t ? f , , 
i] “a n ‘ 1975 a 7 eee : "aes | Bank of Australasia ........ Ha ur Dex 3] lf 
1 Seiad nt oF + +/,.596 ss : : ae Broken Hill South Silver 
— a 7.04 Mining ee eeceose eo ‘ sp. 
i > Brown, Bayley’s Steel Works Ha vear Dec 3] ee ] 4 
1 Butter’s Salvador Mines . “s Xd pp. 
1 BANK OF EGYPT County of London Electri« 
i} : 1a1N | Supply Co ca ae Half vear De« 31 t 
1} Dec ‘ 1, 19] : Discont Gesellschaft 
| ASS! LIABILITII Berlin ; ; Yea Dec. 3] ; } 
1] Ar Dew Amount. Inc. or Dec. | Dresdner Ban! os Year Dec. 31 BA 
ij 2 - a. 2 t Durban Roodeport Gold 
is Capital so .6 ssc 625,000 .. Cash.. 572,841 ' 125,470 Mining.. pie wie sinees és | 
| Re 460,00 K 15 ‘ i 0,328 156,307 | General and Commercia 
|| Bills paya ee 1,753,519 470,223 Investments .. 648,168 38,142 Investment Trust (Def.) Half year Feb 28 10 
i] De} ts, A ; 1,220, 4 215.032 Pren ses 61 AX 3015 | Great Boulder Proprieta 
i, Profit and] 107.22 10 Loa! K« coee SDD SL) 114,478 Gold Mines .... re : vl} 
|| Se en od it Highland Railway _........ Half year Jan. 31 
1 CANADIAN BANK OF COMMERCE. Lecunes Syndicate... cree Sea 5 
| Nove er 30. 19] | Metropolitan Electric Supp! 
1} LIABII [ES ASSETS Cr Bias cena a Half year Dec. 3] . f 
i} 4 [ D Al nt In rr Der | Millars’ Karriand Jarrah .. Half year June 30 
1 s f s £ Minneapolis, St Pauli, and 
1 2 Cas! 3,830,382 $45,358 Sauit Ste Marie Railway 
{ t } Bala ae Co., Common Stock .. Half year De l 
Dey 26.08 64 2 due. & 5.097.837 320.686 North British Locomotive F Yea Ver 4) 
i! Bala Cal Can‘da 1,541,17 —}.797.514 North Broken Hill Minin 
in ¢ Call il \ 7LE 17 oo Co. ee ee os 35 } 
j Bala Inv r 1.83 + 35 Premier Petroleum Co. (Pf Quarter Dec 31 ] 
1} abroa + Depo } eer cree .... Half year Des l 
1} D Gover 95,24 2,774 River Plate Trust toan and 
| paid 15 Loar 141,087 18,118 | Agency Co.(*A” Shares) Half year Dec. 31 
|| Div i Other loa 18,748,447 2,239,797 Do ‘B”’ Shares) Half year De 3) 
)! } Overdue de 8.608 + 11,926 Royal Ban f Canada Quarte! | 
i} Cay 2 I esta 3.846 921 Standard Bank 8S. Africa Ha ar Dex l is 
li] R 1.438 80' M age 47,455 | Utah Copper Co.. 
1 Bala Bank pre $67.7 .79 Western Canada Trust.... Ha ear N a ) 
i] l 1644 Othera 4,01 8.547 W r. Henley lelegraph 
} ‘ Works ( ; cae Half yvear,;Dec. 3] 
D. DAVIS AND SONS 
D ber 31. 19] ———— 
A | } ASSI ; 
’ ' t nt. Ir rr Dec cn 
|| wer vs wees - CRUSHING RETURNS. 
jy On 450,00 Pre - ee (For last calendar month except where otherw 
iy 4 iVt \ \ hs.0643 49,08 
it p 7 ) Stor 28 2, 
\] ¥ Debt anid T 
Hi & i,2 a 10 17,526 ( bed " . 
t 5 ( h 1, & 113,4 + 38,728 
P 5 I ner > 21,106 MINI 
D 10 ) 10 ( a a 
as pa Mill. &% Mil ae r 
LEVER BROTHERS, eS BS 
Dec r 31, 1910 ~~ ~~ 
I if ASS! ™ a —_ -— 
A ) D A I Oo ) ( 
z 2 Fs 4 wna I 
j x 1 y Ca 19 + i 1A i 
A 1 1 + 0 Del res,& 4,158 Fre \ 
B I . lel O65 Kat ue 5,20 
i Or 1,8 ) Stock 4,337 Oroya Explora 9 : 
Re } Works,7 \ 440, 1 2¢ + Tasmania 4,48 ) * l 
+; De 15.4 east Wail 20 
£. I 5 nise 137,89 29,001 
( 7 14 l d i 64,1 10,185 _ — 
; | t a9 31.8 
POWELL DUFFRYN STEAM COAL COMPANY. ) t] rc d i ts 
. uc | otices and Reports. 
je D4, 254 
LIABILITIE ASSETS. 
‘ t I) I nt l or Dec 
, ; ‘ £ RAILWAY COMPANIES. 
a 1,908 , expend. 1,465,480 ey ) UNDERGROUND ELECTRIC RAILWAYS.—Notice 
ie . Serene waa z a es | holders of the Prior Lien bondsofthe Underground Elect: 
Ri 3417 33,417 | Company of London, Limited, that the company hav 
Deb ore 185,663 | of the stocks comprised the security for the bonds ha 
Bill sat aoe the entire series of Prior Lien bonds for redemption on t 
i. € SLOCE “ € OU + LUC . 
é 24 0,000 130,000 | Of September, 1g11, at par, with accrued interest to that 
Cred ke... = LADS 68,270 Cash atbkrs.&c. 115,583 .. + | as from that date the drawn bonds will cease to carr 
, : aI OWS Payment will be made on and after the rst September 
RIVER PLATE FRESH MEAT COMPANY | London, at the London County and Westminster Ban} 
December Si; 291 Lothbury, E.C., in british sterling against presenta 
LIABILITIES ASSETS. surrender of the bonds with 19 coupons attached to each b 
A nt b> Al u Inc. or Dec, 
Lhd £ f £ £ BANKING COMPANIES. 
1140 "hae pe 32 1,62 BANK OF EGYPT. The report fer r1g1o states that 
it iN I 3U,00U > t . 
| Bills | R22 404 are a 40 ge | profits for the year, after providing for rebate of interes 
’ 259,1 782 | : ; 
Lia Ass¢ | expenses in London and Egypt, &c., amount to £83,13 
‘ vs “vans ; 99,668 + : 128 | added to £49,249, the balance of undivided profits brought ! 
B Ss lo + 58 1 A t 40i,i 54,522 f : 
IR 180.00 0 Ca Bank 104-552 bee from the previous year, makes a total of £132,385 ava 
|] ( ea 45 0 | appropriation. The directors recommend a dividend of | 
Protit and los i aa 22,997 for the half-year, free of income-tax, making, with the 
| Bene - — = dividend of 4 per cent. paid in July last, 1o per cent. f 
BENT’S BREWERY. alsoa bonus of 4 per cent. (10s per share), leaving at 
December 31, 1910 $44,725 to be carried forward. In order to provide f 
1 LIABILITIES ASSETS. ton of securities and other contingencies, {200, 
i} li int : U ec s m nt. ‘ ) ‘ tr r arr . } = - 
1| Amot ti ri A nt. Inc. or D ransferred from reserve, leaving {460,000 to the cre 
| z 2 & z . . 
| Share ipital 550,006 ° Freeh i ind account 
|} Debentures .. _ 00,000 .. leasehold pro- _ ; COMMERCIAL BANKING COMPANY OF SYDNEY.—1 
|] Mortgage ane 110627 ace phot 5 oo >-. — 41,189 | for the half-year ending December 31, 1910, states that t! 
yal 10,62 — 23,25 lan s 5.028 ms | : : 
I rr de cred 65.683 .. 4 21,777 Securities held 17,730 ‘ at the credit of profit and loss account, after deducting r 
I Tinanes Gut 10,383 + 10,383 Debts 14.094 + 1,600 | current bills and accrued interest on fixed deposit 
| ? y C > r 4 . . 
| Reserve fund 135,000 .. 10,000 oe » Ss - 19,602 5,54 premises account, paying State note-tax, and pr 
ss rve oo a 8,000 .. + 2,000 Seties...... 7,411 7,411 Australian Commonwealth land-tax and State Govern 
|! Balance of profit Stock-in-trade.. 71,034 14.193 | and income-taxes and bad and doubtful debts, as well as g: s 
\| and loss ...... 18,169 .. 7,815' Cash .. 7,900... — 5,309 ' to the officers a bonus on their salaries, amounts to {152 
i! esses 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
Net 
2 \ : ° 
3alance poem Amount a = are ae 
mpany. Period from Pay- ae Dividend ; ean —— a ae Soe 
— Ending. Last (ment of %2/6 for ace Carried to 
Account. Deben- a Ordinary Prefce, reserve, | Balance Net Dir 
ture — era Deprecia. Forward Profit ; oa 
Interest Rate. Amount. Amount. “0%: &. a ai 
ANKS. £ i x + rf f § £ 
h North America; Dec. 31 30,606 51,595 92,20] 7 40,000 Ps 38 000 17.20] 57 9) Q 
sasecsy a I 49,249 83,136 132,385 14 87500 "160 «44'705| 9460 VE 
n Bank ........, Jan. 14 38,155 276,797 314.9 at 250,000 .. 32.889 32¢ 2 , 
. unk f Commerce...) Nov. 30 148,385 377,684 526.069 9 184.931 77.397 ¢ 10.4 9 
Banking Company 
He 2A Ones ; ' 
i oo ree a =. _ oat 117,954 ] 92 6 10 75,000 a 40,000' = 37.56 1] 
jap: ia 3 605 77,754 844) } 65,000 12,500 6.9 
1 National Ban! Dec. 31* 46.174 6.174 : 16.174 14 
( ee 
mae aes Dec. 31 $096 14,07: 18.169 ; 9,888 7,01 1,28] 
Vorks ..... : Dec. 3 4,311 92,68 96,994 f 65,451 28,200 te ee 
SUDO 6s s0es Dec. 31 1363 29,659 1,02 12.359 1.800 4 565 1s 24 13 
t Investment ‘ 2 
Kceneaes Maas Jan. 3 1,38 8 564 1.944 } 2 999 6.11 ) g 3 
perty and Rubber} Dec. 31 ‘ 10,327 10.3 ~ 3.840 ; 000 1 48 , 
und Soms...e.eeee. Dec. 31 57,165 172,170 2293 l 45.01 6.000 121 00% 73 8 62 ) 
Lighting ...... Dec. 3] 363. 12,533 12,89 9 6,35 1,177 +,500 86 ll Rt 
WG. ccodcws Dec. 19 15,768 59,111 65.87 i 27.000 + 900 75 Lé 16.26 ) te 
r and Sons ....../ Jan. 3l 33,466 155,098 188.56 374 1.250 12500 5.000 } 8] 
PRsciis te ncnndenal Seeer a wi 531.365) 531,36! 15 77,500 185,30 8,560 158,124 124 
A uae as ee} Dec. 31* 2,30€ 93.700 96,006 10 +2860 90,506 2,646 
ies Lrust Dec. 3 Dr 1,35 767 Dr SS ni f 83 Dr 1] I 
yn Steam Coal Dec. 31 115,080 328,389 441,469 20 8.7 348 60,869 102,517, 198,29 ) 
resh Meat ...... Dec. 3 4,927, 104,996, 109,923 15 60,01 ) 0 7.92 2 10 
rn Investment Jan. 31 3,798 36,029 9 827 . | 12 008 : 970 3.759 53.93 
Ww 
Company....... Dec. 31 7,672 9.311; 16,983 0 1.48 21,588 g 
PRM éaendeneas Dec. 31 7,46% 7,599 56 t 10. i 18.84 . 
H y's Telegraph 
eewae reererr Dec. 31 32,39€ 52,05 84,455 15 31,78 1.00 16,39 1] +9 15 
er and ( Dec. 2] 19,17¢ 8,581) 27,557 : 6,111 1.44 19 + 
Ge .kaveowe Jan. 31 3,602 1,91 »,518 8 0 6.048 15.61 7 
Half-year 
| 
rs recommend the fellowing appropriatior received e {7.4 4 Y 
i dividend for the half-year at the rate ot ¢ 4 te $ 2 
i 0; to transfer to reserve fund, /4 [ t t 
undivided profit, £37,565. During the half-yea trial bran is /18,820,4 Che tota n bo 
ave been established at Bogan Gate and ta nches are s 529,220, an increas¢ 5327. 
Sarina in the State of Queensland . 
IONIAN BANK.—The report for the aa ended Janua a cee a or 
, that the gross profit for the vear. after mak BUENOS AYRES FORT AND CITY TRAMWAYS, —The re) 
and doubtfui debts, amounts t 17, ( oj | SO your enaee jmy 3%) 1980, = ere ee ee ee 
me-tax, expenses, interest on deposits ar ate, ae ee : ' : ie 
{54,768, there remainsa balance of / 5 ee a ra } ted t 
added the amount brought forward, £21,981, making | ;“"* £5: ; ; , ee ’ 
h, less £18,930 paid for final dividend for th ur ; ; Pana , . . a 
terim dividend for the first half-year of reat = : ana 5" , 
of which {10,966 has been transferred the ne net : net eee a —_ tf D7 a 
ekuis hel, ; GENERAL INVESTORS AND TRUSTEES.—The r r 
eaving a balance of {24,921 to be carried forward ; : 3 aes ; aah and 
year enaed jal airy 3 i t OWS a recel} a i 
INSURANCE COMPANIES. th ains a balance ot 
(TISH LAW FIRE INSURANCE.— The report for roro states | with the 3 ht forward, makes a total of 
premium income from all sources for t ar The dire Ss re la é it the rate of 7 per ce er 
the net premium income /111,242. The net fir A SS the or ary x, ma s total 
Is £100,022, as compared with {96.425 in the | ( t. for the year, transi § to rese tf 
being an increase of /¢ 3,59 The net fire losses | and rrying forward # 3,175. 
etropolitan and other Brigade and Salvag Corps J. MANDLEBERG AND CO [he report for th ir ided 
: liter adjusting those outstanding at the «¢ 19 December 19, 1910, shows, after provision for doubttul debts, a net 
laims outstanding at the end of 1910 and iw | profit of 412, to which must be added {15,768 brought forw 
recoverable by insurance ind ind es iking a total of £66,180. An addition has been >» the 
/ 25,457, Showing a loss ratio of 2§ , per cel TI epreciation fund of £2,756 (bringing the total t 4,202), a i 
Carrying to investment reserve /7,625, § ul rectors have decided to place toreserve fund / 15,000, al 
baiance of 452,347. The directors propose to declare a e with the sanction of the general meeting to consulidate the 
1 of 286d per share (making, with the interim dividend | reserve fund for equalisation of dividen w £25 he 
lare, 174 per cent. for the year), and, in addition, a rdinary reserve into one general reserve fund ri] n 
per share (being 24 per cent.), both less in e-ta imount to 4 00. A dividend of 15 per cent. for the year on the 
. = 2.347 to be carried forward ordinary shares is recommended, luding the ter a 
CITY OF GLASGOW LIFE —Mr J. D. Milne, London manag f | the rate of 10 per cent. per annum already paid, leaving ASE 
‘ny, some time ago intimated to the directors his desire | forward £16,222 ‘ 
; ihis resignation has now been accepted with regret CAAMANO TENGUEL ESTATE — The fo m a 
‘s represented the company for over 30 years, having | particulars regarding this company, issued for p 4 
‘ger in Manchester before going to London 12 years ago. rhe capital is £300,000, divided into 309 Snares ae 
ampbell, joint secretary at the head office, has been | of which £137,432 have been issued, 37,563 are to be esep-errventines 
london manager in succession to Mr Milne. Mr H. N. | vendors as fully-paid as part of the purchase price, an e balance 
A., secretary at Edinburgh, has been appointed assistant | are reserved for tuture issue. There h ve also been issued {; 4.060 
the head office. Mr James Bell, the Edinburgh per cent. terminable bonds convertible into shares uj = marcel 
as been appointed secretary there. Mr Thomas Deacon, | 31, 1912 The estate comprises about 100,000 acres, and has been 
‘Pector, has been appointed manager at Bristol in the possession of the vendor's family for ov era century. it 1S 
“\JDENTIAL ASSURANCE The report for 1910 states that in | situated near Guayaquil, in Ecuador. An ample supply of jabour 
rdinary branch the number of » slicies issued was 80,311 for | is afforded by the workmen living on the estate ¢ t in the ae 
and producing a new annual premium income diate locality. A detailed valuation of the property has been made 
t [he premiums received during the year were | by Mr J. C. Vallarino, of Guayaquil, the total o! which oa 
to £354,305 6s. rod. The conservative nature ot this valuation 


ry an increase 


1to Jf 3,240,457. 





of £96,014 over the year 1909 
In the industrial branch the premiums , 
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{ ECONOMIST ‘Mare c 
_4u4 THE ° ‘N arch 4, 1911. 7 
are valued at 2s each and uncultivated land at about 1s an acre | the statistical position weighs. Plate, 13s ex ship, 13s ¢ 
Messrs Deloitte, Plender, Griffiths and Co.'s representative visited | sellers. White Libau, 14s ex quay, 38 lbs. 40 lbs S 
the estate in the autumn of 1909 and certified the profit for the | (old), 16s upwards, ex quay. 
{| 1 a a a oe ee ewereeS £95758 ei ee hese prohts the following table estimates the home consumption 
have up till now been almost entirely derived from cocoa. _ A : al 
during the harvest year 1910-11, contrasted with 1909-10 
RIVER PLATE TRUST LOAN AND AGENCY.—The directors aad ari : : 
c j7* 
ie recommend the following further distributions out of the profits of | 
1910 A further dividend of 13 per cent. on the ‘‘ A” shares, a 
‘ oa eat ; 1910-1911.| 1909-1910. 1908-1909. | 
i} making, with the interim dividend, 21 per cent. for the year \ 
further dividend of 4 per cent. on the ‘‘B” shares, making, with 
|| the interim dividend, 6 per cent. for the year \lso a bonus of 1s oe og ome 


ieee tae 68 > and «FR? Rites aiieat ; a ai ceaiieinen Imports—Wheat (25 weeks to Feb. 18) 7” 205,000 48,616.790 39,46 
per share on the \ and bB shares, transferring to reserve 


. . Flour *. ” 172,30C, 6,665,390, 6,189, 8.x 
fund (raising it to £725,000) £75,000. The directors also propose 
1} to issue 25,000 ordinary ‘‘A’’ shares of {10 each, £2 to be called 


52,377,300: 55,282,900 45 
up, and 12,500 deferred ‘‘B"’ shares ot £5, to be called up in | Add week ending Feb, 25 — + = ete 
1 2 . : . ae ‘ “jour .. 30, ) 
full, and to offer them to the shareh n the register on the | : 
3rd instant, the former ata pren 


premium of £3 per share and the latter 
at par. 


olders ( 


Total imports 26 weeks...... 53,461,200, 56 735,500 47,715.20 
Less exports—Wheat ...........6.. 111,700 157,40 


ry SE ccctsdinciedes as 57,000 33,400 38 406 
SOUTHERN ALBERTA LAND.—The repoit for the year ended _— . 
Decen ber 31, IQ! , tates tnat MGEIEE the past yeal the main Net MN. ici crise is wie es 53,292,500 56,542,50C 47.466.) , | 
canal and reservoir have been completed to the Bow River, with Add to this the estimated sales of 
| the exception of a few connecting links, and a considerable amount home-grown wheat ........-...006. 19,897,800, 21,557,400 25,4 
i| of work has been done east of the Bow River. Land values in 


~ ] lt ! Twenty-six weeks’ home supplies ..| 73,190,500 78,099,500 72,906, 
| Southern Alberta are steadily rising, and negotiations for the sale | TWemty-six we home supplies , i 
oc 


of about 64,000 acres to a subsidiary company were completed last | 


‘ ; : : Average price of Englisn wheat per s d .. -@ s a 
January on satisfactory terms. This sale shows the compary a] quarter.............eee+e00+ j6eecust Oem 32 7 34 
i + 1 % 9 
| substantial profit, which will be available for dividends | = per cwt....... oc ececccecccccees ' Poe | ; i Pt it ( 
.IN ‘ Tr repor - rar0 sh . sae af f yushels. | bushels. | bushels i 
| STAR SECINEEESNG : ihe eT Ort for I910 shows a net prot of | Visible supply” in U.S. centres,bush.| 41,472,000; 25,516,000’ 44,905.00 ~ 
\| £20,770, which, with the b denen brought forward of gives 


F1,242, Do. do = in cwts...! 22,217,000, 13,669,300. 24,056,500 ; 0 
22,012. The directors propose to pay a divi- 


a credit balance of £22, 
dend on the ordinary shares of 5 per cent. for the year; to place om 


{12,500 to reserve (increasing that account to {25,0 0); and, after COMPARATIVE AVERAGES OF GRAIN. 
paying directors’ fees, to carry forward the balance of /1,810. The The following is a statement showing the Quantitie 

. oe ease 000 from re aes the Average Price of British Corn (Imperial Measure) i 
to goodwill, patents rights, &c., account, ‘thawelvs reducing goodwill 


“8 5 | weeks ended Feb. 25, 1911, and for the corresponding wee 


lirectors also propose to transfer the £25 


rom £91,835 to 466,835. 








2 Jo ee | of the years from 1910 to 1907 :— 

| WASTE HEAT AND GAS ELECTRICAL GENERATING STA- te : 

TIONS ~The report for the year ended January 31st last states that | QuanTiTizs SOLD. AVERAGE Prices 

the profits earned by the company during the year, after deducting | - _ - 

| administration and other expenses and the expenses in connection | Wheat. ‘Barley. Oats. Wheat. Barley ats 
| with the increase in the nominal capital, amount to £21,914. Out : a 

| of this sum the directors have transferred to reserve (making the | ,, 19. qre beh | ars beh | are beh 2. 3 . + 
1 mount tani y < he aia ( that wah ¢ : pm S Feb. 25. 71,872 2 95,656 5 27,181 1 50 2 ch 

}}.am unt S anaing at the credit of that account $13,000) £7,000, £O 18.. a¢se9 3 54,411 2 26,655 1 30 3 24 (7 

that, including the amount brought forward from the previous 11.., 91,629 7 | 75,638 5 30,792 2 30.5 24 

|| vear of £3,603, there is an available balance of (18,517. The 4..| 90.449 O | 84,012 5 31,041 7 50 24 

| jirectors propose to de lare a dividend at the rate of 8 percent. | 9®" 28..| 90,700 5 86,979 7 33,689 5 50 11 24 
eee nagenpig ert aageg ee — —s “ 21.., 72,411 6 | 88,930 2 | 27,055 7 321 24 4 4 
|| for the year (out t of this an interim dividend was paid in August, icine 

i . : 170 nc c 7 z 5 

|| 1910, amounting to £3,812), leaving a balance to be carried forward | 1910..... | 85,799 4 | 71,062 5 29,587 4 32 7 24 | 
1} otf £6.047 ; se ey 41,286 0 30,357 5 34.65 5 

Ps : 1908 2.00. 40,914 3 59,858 3 38,135 2 30 11 ¢ 8 P 
mm | 1907 22000.) 64,925 5 40,398 4 32,965 2 26 9 24 








THE IRON AND COAL TRADES. 
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THE CORN TRADE. — ; ; : ' 
i The pig-iron industry has again passed through 
Mark Lane, eed Evening. week. Prices are exhibiting a downward tende 
I pite of rather unfavourable weather conditions during the | Cleveland district business has been very inactive 
we work has been put upon a verv satisfactory leve], | ™eason for the present apathy seems to be the 
| 1 witn reg to wheat nc inut is ant ted in area | Crease of stocks of the metal in Connal’s Stores, w 
| (s¢ t liti j t ' . | proves that more iron is being manufactured than 
| . > uf , ew teature i: 5 
i « ‘ A ; s tU i ¥ ~ . 
} 1 j ha <« ‘ Ime n ; > aa > that 
| \ ¢ th e] under review, either with regard to spot and | 4t the present time. But it should be noted that « 
{| 1 t Demand for breadstuffs is still mainly | Seems to point to an increased demand being in evide 
| ‘ \ s of nediate essity, as there is apnar- | Very long, as the commercial a ee ut] ‘ 1 
= " ’ aS 3 4 
f g the tatistical situati a ilated t arouse favourable, and the marked improvement in tie I | 
nore su t in the way otf augmenting existing stocks English | and steel trades should soon begin i. sen the hea | 
. 1 ; ? ) wr 1 
wheat 15s better supply both here and in most irts of the | ‘ation of stocks 


It should, therefore, - only 4 matte! | 


oy? = 
* 


| 
s are good and trade very quiet, re an improvement in the pig-iron trade become 
while quotations move in buyers’ favour. Whites delivered up | The hematite pig-iron trade has lost some of 
s, red per qr, 504 lbs. Imported descriptions | the time being, but on the north-west coast there 
ire lower. ye! lopt serve in their purchases, even at 
x the recent concessions established. Weak Ameri 


, | change to note. There is not any rush of new bu 


: } 
can market 


makers are kept well employed with orders they alr 
ffers from the aapeniann and India, and large | There is no 


! 
prospect of an increased make of iron at th¢ 
ipon the market. No. 1 Friday's Glasgow prices:—Cleveland, 48s 5d-48s 4 | 
a at “38s 6d ex quay; No. 2 ditto, 48s 414d seven days, 48s 612d one month; buyers, 45 | 
{ 
| 
| 


+ 
36s od ex ship, 37s 6d ex quay. Australian S| 48s 7d one month, 49s 1d. three months; sellers 
] liar 358 od, landed. South R 
‘ 
t 


S 48s 74d one month, 49s 144d three months. Market 
» 26s 6d. The tone of the 
llers, chiefly respecting f 


18 
> 4 
business. Turnover about 4,000 tons. Cumberla 
66s sd three months. Market idle. Connal’s Store 
abstain | In Glasgow: Scotch, 1,000 tons; Middlesbro’, N 
Standard, 38,335; Hematite, nil. 


bran ids, and trade disappointing. Holders, however, 
from any pressure. On landed terms. American first spring 
patents, 27s wpwards; Canadi 

Top Kansas patents, 27s; Ir 


the United States and Canada 
slow inquiry existed for wheat 





in export patents, 26s 6d to 27s; 
Duke, 22s 6d. Shipn 


ents trom . . 7 : 
continue on a limited scale. A Our Middlesbro’ correspondent’s report, dated Mal 


| 
| 
‘ 
cargoes, Russian and La Plata | as follows:—Pig-Iron.—The slight improvement 
| 
| 
| 


=~ ° 
> 
—& 
an | 
q 


re] 
week has not been niniosnelet and prices have 

48s 10144 per ton for No. 3 Cleveland G.M.B., prompt 
lkebruary shipments were very good, but stocks cont 
crease at a rapid rate, indicating that gee aciged -. 
Hematite is also weaker, and East Coast mixed numbe! 

be bought below 65s, although this is the makers’ genera 4 
tion for prompt delivery. Manufactured Iron and Ste¢ in 
are well employed, but new orders are not plentiful. te 

plates, £6 15s; steel ship angles, £6 7s 6d; iron shi 
America. Plate, 23s 3d, landed. Crop reports from the Argen- | £6 12s 6d; iron ship angles, £7; iron bars, £7; all less 2 | 
tine are fairly good. Odessa, 21s 3d ex ship, due in a few days; | cent. Steel rails, £5 15s net. Iron Ore.—Consumers ha arg 
22s 3d landed. American mixed, 20s ex ship, 20s 6d ex quay. stocks and keep off the market. Sellers, however, have 
Imported oats in dragging demand, but with no anxious sellers, | duced their quotations. Best Bilbao Rubio iron ore 
the tendency of prices being genera! lly maintained. Meanwhile, ! cent. iron), 22s 6d; Gellivare and L/K Swedish i! 


kinds being easier, but other descriptions generally steady. 
Baril, 62 lbs, March-April, sold, 32s; Rosafe, 62% lbs, 


} 

| due at 
port of call, 33s; ditto, 62% lbs, Mar etl. 338s 3d; and 
South Australian, arrived, at about 34s 9d. Grinding barley 
in poor request, though scarce on spot, with - 


Am 


little coming for- 
Russia are expected to in 


4 PY 
ward at present, but supplies een 


crease later. Prices easier. Azov-Black Sea, ras 6d ex ship, 20s 
ex warehouse. Maize is generally rather lower, the market 
| being adversely affected by continued liberal shipments from 
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respon t writing on Thur a 
volume, probably not more than s 
; on the pig-lron warrant market t 


t have been in a selling humour, tl 
ed stuff, and prices have given w 
Si4d cash, 495 one month, and 19S § 
, where quotations this afte 
‘ due to operat rs for the rise gett 
ause of any adverse alterati t 
are, on the whole, satisfact vy, as th 
ame in, yet demand, fair as it 
t, al 1 the ¢ tl le i a 
ent to speculators for the 
a 1 ordinat! ls 1 j to be é 
ing lines, and the foreign ing 
e time actual trad gy is ta 
An active trade 1s procet oy - 
‘ e well ma alne tor both 
tonni ize 1S g g throu 
I it ing 1S be1 ow ¢ iL 
1 for; but the latter 
t veek, a d ust 1 l I 
¢ n the Clyde lat ‘ 
heduled for fully s y tons. 
t f A ¢g i tra h put 
th plat “ tn | 
\ I i 4 ada; ; ¢ t 
t li te l re t the 
t Far East and the ¢ 
on 
bars } $ . 
t i 
} 
‘ 1 t ‘ 
A a | ¢ \ 
e| (duot Re 
( hest N 
~ ‘ t 4) 73 J 
. we n, gs ¢ 
s ne hW 
: ; 
, A ‘ ‘ 
tra i t 
j ed Py t 
t | < < 
I ( 57 2 
7 od 4 I t 
I 1; Dest Ww I t 
Il yd 4 ) 
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| I, 1911, 83,192 Ch 
S, I9103 52,295 t Febr 25, 1 
25, 1905 
j TIN STATISTICS. 
i 
i and ( s hgures f viS y] 
: february 28, 1911, 17,550; fa 
, 28, 1910, 22,373; February 28, 19 
i ind deliveries during ke a 


j 
1,290 tons; Australian, 300 t ; Bilh 
i 773 s. Consumption: | ce 
. Cs, 1,147 i -} Ameri a it ‘ 
1 + > + 
ental ports, 343 t Billit 








THE COTTON TRADE. 
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LIVERPOOL, March 3. 
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steadier in quotatio 


, but no perceptible increase of business 
can be recorded in home counts Manufacturers seem deter- 
mined to purchase from hand to mouth Only small sales have 
transpired in export 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1911. 


Price a 





Mar. Price, Price, Price,|P 


ice,| Price, 





rice 
2, +tFeb.,t] tFeb. t Feb |+ Jan. 
1911 25. 16. 9 2 26 








s§ d ~ d s da + d s d ~ d 
Raw Cotton—Middling American,per II 7°72 ¢ “47 8 


772, «7°53; +747 771; 7:93) 8°04 

- Good fair brown Egyptn,per It 0 93 09,4 0 9}4; 0:10; O 10% 

Yarns—32’s twist ..... per lb 0 104 O 104 O 107'0 10350 lly 

— 40's weft . ere 0 103' 0 102 0 108 O 104! 0 ll 

- 60's twist (Egyptian) ....perlb O 17a; O 174 0172 0 172' 017 
32-in. Printerg, 116 yds, 16 by 16, 32's and 





50's. 





neRhes hehe ee wean ee Saas 18 718 7 18 9 1811 1811 
32-in. shirtings, 76 yds, 19 by 19, 32's and 

i swnneaekex A naan * 16 S$ 16 916 9 1611 17 1°17 1 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs.... 10 2 10 2 10 2 10 3 10 4:10 4 
9-in. ditto, 374 yds, 16 by 15, 8} lbs... 8 21:98 213 2193 § 4 














1 s d s d s da 
Raw Cotton—M nerican,perlb| 7°72, 808 514 610 6°22) 5°90 
— Good f n Egyptn, perlb! 09 0 152,0 73:07:80 Gi0 9 
Yarns—32's twis perlb 0 108 0 10407 O 93 0 1034, O 8+ 
— 40's weft. perlb 0 104 0 103 0 72 0 954 O 103! 0 9x, 
— 60's twist (Egyptian per ib. 0 174 O 203; O 124! 0 164 0 192 0 17 
32-in. Printers, 116 yds, 16 by 15, 32's and 
BW ikiin cada = secant ei j 18 711610 14 4 15 2:16 5:16 6 
32-in. shirtings, 76 yds, 19 by 19, 32’s and 
ci cecseciaokvons 16 9:15 1113 4114 4315 7115 7 
38-in. ditto, 38 yds, 18 by 16,10 lbs.. \ 2:9 217 8:8 Ss $18 & 
39-in. dittc, 37 s, 16 by 15, 84 Ibs S276 3246 31s Oi*t StF 3 
+ Nominal « uotations 
THE WOOL TRADE. 
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COLONIAL WOC! SUPPLIES AND 


(FROM A CORRESPONDENT 


PROSPECTS 


Since the lists were closed for the January auctions the 
arrivals of colonial wool in London have been upon so big a 
scale that it will not be surprising if it be found, when the lists 


are closed on Monday for the forthcoming series, commencing on 
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sc bale Peruvian at 12'%d to t1«d per » f 

12'4d per 1b for No. 1, 10%d to 11 
. QO 1 r lb r grey and 7d t 10d 

< 4375 bales Greasy Chili at < t S r 

{ to 7d per lb, a ‘ 
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EUROPEAN NITRATE STATISTICS. 





The { ng are the European nitrate statistics { 
aT 


Messrs Henry Bath and Son: 





Tons. 
. va 150.580 14.780 
n February.... 4 530,200 ‘ 
I January-Feb- 
iadeusans 52,11 3 
I 12 monthst » date 1,409,700 1,541, lé ] a* 
Q 26,380 $10,73¢ } 
‘ i honaad eene 466,130 . 431,500 *54 
ary 28th ° 792,510 ee SUL J 
Ma rom ports) ‘ 279,620 .. 355,100 
20th deliveries 
eee 725,960 .. R38, 900 
6aenew Kae 980d c. &f 8s $d c. & f...88 1] 
iy pment .... wcoee 88 70c. & f, 8s Od c. & 8 


S 4 nia cboteeeee £11 7s 6d . £11 16s 3d zis i 
sting February shipments at 140,000 tons 
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SUGAR. 


FROM OUR CORRESPONDENT.) 
HAMBURG, March 1 
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urket has continued active and generally firm qauring 


nt rect + eport, write Messrs Max Francke and C of | the past week. The upwar 1 moven ent of price . is 0 a eC ae 
a f date February 28th. Prices on the whole are un- | ther steady progress, and the cl fo to-day 3 ow the best, at 
he ve ge . h « etimes a rather easier tenden ‘ The sale 2< ptg rise - r 1 crop < d 12 4 pfg rT é ew Croft 
2 | , ‘ t tant amount to about 4,400 hides « nly, - Closing values :— 
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arch 4,1911. | 


ee 
March May. August. Oct. Dec. | 62s 6d; peas, 61s to 71s. Mexican: low mid br 1A 
To-day . -- 995 .. 1005 .. 1025 .. 9.924 .. 9.924 | blue, 62s 6d to 65s; peas, 72s Futures irregular BR 
/ , - - . . io } : 
February 22.. 9.70 .. 980 .. 1000 .. 9.80 .. 9.80 | Santos: May sold, 49s 3d, 498 9d, 48s 3d, 49s, 48s 14d, a on 
February] .. 9.224 .. 9.35 .. 9.55 .. 9.524 .. 9.57§ | July, 48s 6d, 49s, 478 7§d, 48s, 46s 104d, and 4 : 
The feature of this nparison is the gradual widening of the | 475 74d, 46s 74d, a and 46s 6d; December, 47s s 
pr i crop deliveries, which for August was only | 465 74d, and 45s 1ogd per cwt. 
: ry ist w 3214 pfg, and there are those Imports and deliveries of coffee into London since Ja 
that 3 ‘ ccna ae ditt ae wears 1 Cee ial iain’ to February 25th, with stock at latter date :— be 
Se ee ee ee 1908 1909 1910 191 
dation. A Tesent the market here 1s governed Mialmiy Dy 1don i : os Ps LILI 2 
co Sivek lee = ae lees eae ‘ : trent ‘ Tons. Tons Tons : q 
anda V AYOTK, WHO 1n UIn apped’r tO | \ il al ition ¢t aaa - ; : g 
Nout Phe 2 “Ame fi .de further pro. | Imported ....cceees G.3ne 4240 .. 13,370 s ‘ 
OTE } ( receint Te 7 c | mnaric Delivered (home use) 2.640 ee 2,510 ee 2,250 - m 
4 Be acai oY (ilnaaeian MMe a ae hle that the Export ...ccecccces S100 6% 3,640 .. 3,470 Ma 
eiadiiaies teat A : cap taiial ieee alien Seen as: lial Stock ......ee0.-. 27,170 .. 24,750 .. 30,250 . 5 
weather has be e too dry, a that t ills are offeri : 2,870 ’ 
) \ ; ] ; a 9 SANTOS COFFEE. 
very sparingly. Ont her ] i, ava Cl estimate ha = ts se 
} : ea to 4 . - 4 yee The London Produce Clearing House, Limite 
i « i 4 =r ‘ «4 * i iif cf y aiid ne 4 : 
her i ‘ . ' wed enc following quotations for average Santos good 
tons t s 
a Feb. 25. | Feb, 27. | Feb. 28.| Mar. 1 
t i Tt If 7 ( ) a " 
e2.72 last I Lhe I « t (; it e@ ( I 10 ¥ 10 10 DW 2 3010 W! 2 310 WO 2 301 
t S I > and I7o t s of F Lhe t t a.m. m.a.m, p.m. at p.m. a& Mm. p.m. a Vi 
++ < } + e ‘ Se — a 
is a tt ‘ < A g 1 I I y é € sd@sd sd sdisa ; sdisd sdisd ‘ 
\ ‘ a March...... 0 051 0 503 49.9 496 [19 0 48104 49 44.48 7 
XN < < 3 é < Mav 19 68 50 4849 4449 4449 1448 6 48 6 48 74 48 ( 
f WONT + écce ec 18 4449 6 48 4448 3 48 1467 6 47 4447 74147 1A ‘ m 
A , 1 : Septe mber 1k 14 1489 47 748576 317 6 1469 470 47 14467 il Ar 
' . w wv December .. |}7 6 48 3 47.9 47C 46108196 0 46 4446 6 4 i 
: C 
( Contracts for 95,750 bags Santos coffee registered duri: i } 
COCOA.—Auctions quiet for most descriptio ( 
Cle HH ‘ that . | similar kinds 6d to 1s lower [Trinidad neglect 
tr t . SS. de al a ited unchanged Ceylon, fair t g 1, 69s to 71S I | 
og et | 686 bags Tr lad, good, 61s 2,548 bags Gre 
| 5s to 56s 6d fair, 548 to 54s 6d mmon, 52s 6d 
Dominica: fine, 55s; pale, 52s 6d. 106 bags St | 
fine, 55s t 6s: common, 49s 6d. 13 bags St \ 
| 555 b Jar a, 2 | fine, 54St ; fair, § t 
FOREIGN AND COLONIAL PRODUCE MARKETS. |: pend, pemmnapidl. — ne tye sae ' - 
i ‘ : be . com n, st Is; weatnered, 495 0a » Da »e } 
| For Reports of To-Days Business and Public Sales see ‘‘ Postscript. 8 hace West Coss Afsice 2 haes Demerara {| =< 
j { vS Uadsi 2 ri all, <4 <4 ' } 
Tir ir ne ’ > . } . 
| , ‘ M cha, ine, March 3 2 Guayaquil, 126 bags Java, 150 Costa Kica 4 
SUGAR nand from consumers, though not e, 1S Of a! Caracas, bags A a4, and bags Came 





| a Cubes frmiv held h a moderate ase 7% pte ad toper ib. Java au tions totalled 3, 
' ae ao = A ; passed off withag 1 demand at frm rates b’¢ 
aes wee Ts ee Ses a Meyer's, March, | medium, sold, 7$d to Sd; broken pekoe, ditto, 74 
. I I M \Iar il vistatain: ein Rid, al ker 
ASP. as: | i" Aaah 44s aoe eae “ a pek a ee 7 
} 3 Ma 2 Mari Apr I ‘ i 1.0.D a a 4 : xe ° a ee t 
as ; = : Be —, green ed and only afew sold: gunpowder at 
7. a a t ; f0.D., Fat om an | Mee, 54d; Moyune Imperial, 5d per Ib 
‘ 2 = ae : r liet, with shippers asking full rates \ 
i 
? ' 
| May Havre, the latter 
| '@) ' Le ¢ ote a if , a — : ; 11 i i and TAPIOCA : in au tion, 315 bags fi ike and 227 } 
| Nasa ness generallv a ice b :daieieninan ia cect lela pear! offered, ind bought in Without reserve, 259 
| Mar Bad to gs 10}d Ri spe ¢ ee 2d to 24d, also n30 Sage © ur at 128 6d to 138 ’ 
oD ain eke o iil <i itidhieek Wag: sai Se ae ; i aoe SAG0.—100 bags medium offered and retired. 
| C ¢ i oes 3 . . : 3 - 1 ) 308 ee 103 IG ARROWROOT nothing catalogued 
as aiiaieaiiaies ania samadin at Th oe stg ; aa BLACK PEPPER quiet at about previous prices Fait 
1 all iil eae eiliale ‘ ss cediained cal ela ae ce ae os _ One pu | on spet, quoted 4j;,d; March-May shi ment, So 
1 “yy i ‘ 1 » iene oe me ro ‘tonal eae sais Octobe r, 4 >, 32d, cf. andi In auction, 7 bags ; j 
ce tend Aa aie i. ata oor reer cae apt in. greyish at 38d to 33d 
to ca sth “aa ne ‘ee lesnes canta nee | ae gy a ‘ = “4 — ~ . jaene 
. c Ore, On spot, sellers, 64d; March-May shipment, 
Sens — — en \pril-June sold, 63d to 6 25-32d, cf. and 1 \t put | 
NR i cae 23.720 . 19.840 ee an at0 bags « fered and bought in | . | 
Yelivered 2102 or’ Ce | ee | CLOVES quiet, and prices for delivery ruled easier | 
PEE ctisiesicwcn SR ee 25,080 .. 32,600 .. 27,450 | March-Mav delivers t " iO es ine-August 
DRO ....sceserccsese LA0T0.. 15,380.. 24800 .. Er a eee eee a ae oe 


19,320 | 

310 1 a | 7gd t ) 7 17-32d, c.f. and i. 

a a? a : | and withdrawn 

Java afloat........e06. IL/4e .. ILS .. 15) <« 2 | 

Beet, 88 %,f.o.b....... 10/44 .. 10,3 14/48 .. 9/108 | Hourht in 
RUM.—A quiet trade was done this week at late rates. | . 
GLUCOSE steady, with sales in English and American li juid, on 

spot, at gs 14 j 


| 
| 
| 


DONOR 4J.0. casveccscs Yad «« 6500 
Cane, jaggery, per cwt.. &/9 


/ té 


~- 58,060 .. At public sal 


I~ 


— Mace quiet 


} 33 bags Easte 





offered 
PIMENTO.—140 bags retired 
CINNAMON —100 bags chips retired, 4 


Fair supplies offered in auction met a generally « 
demand, prices being barely steady. East India: My ore, t 
65s 6d; small, 61s to 61s 6d; peas, | 
bold, 67s to 71s 6d; mid, 64s 6d to 66s; CAPSICUMS 
peas, 66s to 68s 6d. Costa Rica: fine bold blue,| GINGER.—At public sale, 344 bags 


‘ ~ a . es ~~ + - ° - | 
fair to good bold colory, 67s to 72s; small fair to | Patna sold, 31s to 328. 265 bags Jar 
, 628 to 66s; peas, 67s 6d to g7s 6d 


| 

| 
i 
, 3 “ 
64S 6d to 003, MIG, 62s 6d to CHILLIES.—30 bags Nyassaland sold, 
60s to 72s 6d (oorg 
small, 61s 6d; 
758 to 76s 6d 
good colory 
bold colory, 67s 6d to 68s ; 


small fair greenish and colory, 62s to‘ to 3€s. 
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*d; March-May shipment sold, 73d to 7 11-32d; | 


NUTMEGS.—No West Indian catalogued. 45 packaz 


at 2s 5d to 2s 6d. 8 cases wild realised 34d. No W 


to 5d. 5 bags Ceylon, without reserve, sold, 10d to 104 


28 bundles Eastern partly sold, cherry, 


1. Guatemala: good | 37S 6d to 35s 6d, and 60 bags African (without reserve) at 3: ” 
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o bags partly sold at 15s. wainst 25 





A.— 100 bales partly found buyers, twigs, 2 ROSIN s 
ss in the early part of 
ces against the buyer, but a quieter tone set in PETROLEUM unchanged. American, 54d ster 4 





the week ruled fairly | April, 175 6d 



























rounc. Native first marks, spot, Hamburg, sold, | Russian, 42d to 5d per galior 7 
‘ 1 «s: February-March, /21 to {21 53; March-April, OILS.—Linseed irregular. Spot, pipes, 44 I e 
: I top numbers of ditto, afloat, /21 15s; Marcl {47 5s; May-August, /44; September- De f 
1; and Daisee No. 2, spot, Hamburg, /20 to | Hull, naked, spot, £46 5s. London stock, Feb: 
i Rape quiet and easier Ordinary brown, na 
€ HEMP eipts being ona lighter scale led to increased buy English refined, casks { 30 Cotton quiet ( £29 
a ’ snd with reserve on the part of sellers, prices ruled | Hull, {29 10s; refined sweet, / 33 1 r ur i I 
ed rer, F.C., near, sold, £19 5s to £19 10s. . March- | Hull, {27 15s. Cocoanut, Ceylon, spot, £35; Ma May 
0 Mai . f to {20 58; April June, {20 5s; S.S., March-May, | £33155, c.i.f. Cochin, spot, £39; M urch-Ma f 
Q | _ ditto, 19; G.B., £18 tos; and GS, Ju Palm, Lagos, on spot, £35. Soya, London, spot f 
. Rs t {19 5s. Holders of New Zealand asked stiffer LINSEED market opened quiet and easier, f 
— r responded slowly. ood fair, February-April, tel London: Calcutta, afloat 748 9 la 
ya La June, 69s 9d. La Plata, February-March, 693. H 1 Plata, 
SHELLAC \ ‘moder ate trade demand ensued at full rates, | spot, 75s; February-March, 69s To t Continen 
{ r orange qualities. For future delivery a good trade ; 3d. Bombay, March- May, 72zsod. La Plata, Februa Ma 
rates T N., March, sold, 72s to 75s, 74s, and 73S 68s od Quantity afloat from the East Indies, 4 
Hy 75s 6d and 74s; and Anges, 76s to 79s and 76s ud es, 52, Irs, against 241,000 1M IgIo and 29 
* ‘AMBIE! jiet support, and cases, March-April, sellers, 21s, RAPES SEED remained quiet Ferozepore, March 
and ne-July sold 21s 3d. brow! Cawnpor litto, 4 6d vellow Guzerat 
COPRA h sellers showing less disposition to press, the ellow Cawnpore, ditt 45s 6d. Quantity afloat { 
a ed more steadiness this week, Ceylon, Mar Indies, per last advices, & rs, against 6, I 
“e {22 7s 6d; Malabar, {22 12s 6d: and F.MS., | i 
3 to n rthern ports; F.M., Straits, to Marseilles COTTONSEED lull and easier. Lond g 4 A 
illa , £20. Java, net terms, quoted {20 1 [ {8 7s 6d Ma irch-April, £8 5 Hull [ { 
7 als Eee a A ean ee te aa {8 6s 3d per ton. Imported into London nce Januar : 
| JNDIA-RUBBER Brisk competition was experienced for the 450 },930 tons, against 9,800 in 1910 and 24 In 1909 
5 n catalogued in auction this week, and rates appre ‘OILCAKES I Se , London made, /9 to £9 2s 6d I ur 
tent of Is, aus een 1 about 4d to 5d lower Strait {8 12s 6d {8 15s. Cotton: Egyptian, £4 yd to £4 1 
old, 6s 84d to o4d; ditto, unsmoked, €@s 34d nbay, £4 5 ( . L L f t 6d 
i cube ond aah, 46 a8 9040 fair to good brown, | Cocoanut: 1 + £6 1 obiong, #0 IIs soya, { oya 
jark and specky, 6s 7d to 6s 11d. Block, 7s 7d t beans (Hull, spot), £7 7s 6d 
Hh? heet, 6s 113d to 78 54 1; pale crepe 78 4 1 to POSTSCRIPT. Friday Evening 
yd to 7s 3d, and dark, 6s 73d to 7s o}d; biscuit SUGAR.—A lerate trade resulted in refined at generally un 
“s } [he private market for Para after being active | altered rates. Cane sale w, unaltered ba , 
4 ruled quieter. Fine hard, spot and near, sold upt Demerara, few lots found buyers, mid yellow 15s : ww 
May, 78 24d to 7s 2d and 7s 1d; May-June, irinam, partly ld 1 we y 16s to 16s 2 liu 
ft, fine, March April, 65 6d; ball, ditto, 5s 4d; | to ‘Sa 8 pockets Guatemala i, mid grey 11 2 
: x, April-June, 7s 2d to 75 1d; July September } ' 6d German granulated about stea 
. r-December, 6s 7d. M t , 
METALS rregular, and on balance easier. At the week's | 11s 9d, with el ber-]ecember, 1 +d, f 
ish delivery settled down at f/ror, three mont! beet commer 1 ver t role ier latet 
Tuesday to £193 and £186 10s respectively, | at time March ne 9s 94 } 3 oad t Lugust, 
¢ >to {189 and £1584, further relapsing at Thursday's 114d to ros and gs 1 - and ¢ l r, gs 5gd, 1 
months to {182 15s—and finally fixed (after good | Hamburg 
I to {189 cash, {184 three month Near mat 
r urly well covered, while a good many forward ofters 
rvals, Statistics for the past month show a decrease 
the total visible supplies, shipments from the | 
1,290 tons Mount Bischoff, £189 5s to {190 5s e e 
andar pper market perened avery quiet course from day The Body-Building 
ed easier, being steady at occasional small declines 
. at the week's commencement {54 15s cash, £55 75 6d 
values of these dates were very little altered until 
Se esa") | QWER of BOVRIL 
r Foreign, {13 6s 3d to £13 118 3d sellers, as t 
ter slightly bettersupported. Ordinary brands 
: wer 7 " 
1 > Monchy and Havelaar's tin circular, dated Rotter has been proved Dy independent 
I iry 28th, states ‘*We have seldom witnessed sucl ‘ ae ; “ey 1 - 
iions as have occurred during this month. Cash scientific investigation to be from 
i g 118$f last month, has declined to roz2f on roth inst., 
#31 on 15th, r11f on 17th, 3a | on 22nd, and raf on 23rd 
lecline of nearly 17f in days was caused by the . 
7 arge lines of tin in the cond yn market at constantly oO imes ¢ 
r the syndicate joining in the general selling, and 
selling was attributed to modifications in the 
S igreement, still it scared a great many outside bull amount taken 
ting their holdings. The Some prices brought out e 
— rs, both for consumption and against short sales, 
li innot be denied that the market has become ag ; 
1S and as a consequence brought sudder Weig xh this fact witn the attention 
tuations. The closing quotations are r1o?f for cash . as ] 
: s' ior June delivery — Billiton : About 20 0 piculs W hic h its nigh authority gemand 
ed | private tender at Batavia on Februarv 8th last, Your health may be menaced by 
iverage price of 130.78f Indian currency per picul : ‘ 
41 per steamer to Holland. Besides this the Billiton hidden dangers; the better you 
d in Singapore in January 2,756 piculs. Further 3, ; . ieee ~ : c 
‘ offered at Batavia every month on the following maintait the defensive forces of 
ale M ns , ~ ler c , ) > * “1 
| ah April 5, Mz ay 3, June 7» July 5, August 9, Sep- vous hoadw the smaller will be 
| wteadh tober 4, November 8, December 6, 1911; January : / rn 
fie March 6, and April 3, 1912. Straits: No business | the risk of contr acting gs colds, 
_ TALLOW .- In auction, 672 casks were offered and 530 sold, id influenza 
ao ng a general decline of 6d. Mutton, fine, 36s; fair to 
ae 358 Od ; dark to dull, 32s 3d to 35s; hard, 36s 3d. Beef, 
tine, 35s 6d ; fair to good, 348 6d to 35s 3d; dark to dull, 
Market ‘letter 1s 6d easier for tallow and 1s lower 
+own tallow, 35s ; melted stuff, 25s 6d per cwt. Stocks 
: “nds in London, February 28th, 10,350 packages, against 
atin year Estimated shipments from Australia and New 
: * January, 6,800 tons, against 5,900. 
TURPENTINE.~ Market steady, but generally quiet. Ameri an, 
: I! Week pea: Pot ©38 3d; March-April, 63s 9d per cwt. Deliveries 
Trele lacs © ‘ ebruary 27th, American, 975 barrels, against 884 
DB Qantas ote French, 136 barrels, against nil. Landing, nil, 
1 eeSU1,550 barrels American. Stocks, 14,490 barrels American ' 
—_ — eon 
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| 21T) t 
i 13,041,000 at sam e time > last yea m tal 19, bags, against end ; : 
| auction pas md off a : t Vedat. \ moderat sariett Se a ‘ quiet and easier. luring final cl 
gn Fr ge stea Future intity offered in| 4 ring final change ruled - 
| March sold scion : tures fair demand al #54 10S; three months , : ea quiet ( 
i 1, 498 9d to 49s Ma . land, and dearer heets. (7: ae » Sao 3S gd Electr : ‘ 4 
vy, 4% 6d t i : : i { la + 1 1 48 ; a » $70 Lead barely ste ad > CtUlOS, £57 
i ain aa ) t and 47s | Ge — 1 45S ¢ sellers, {12 6s 3d oes J reagay Engli a, £23 3 
} al December, 46s 74d a ; pel er, 4 75 6d and ed > 3° tk / 3 IIS 3d, acco paar I 
| RICE.-1,000 tons N id to 40s 6d upheld. Ordinary brands, fad sue ae ean » | Q 
i ditiveted welehes: Blamdeere, en Siam, afloat, s ros, c.f. and i ind, cash, 48s 44d ce 
/ wu TE 1 a ae _ ae 
\\ fs fir n, Gq L Nat ve t k i —_— 
i 58 to £21 7s € a iM ; ‘ me . ia byity a 
‘ é Ani] 4 rc! t : 5: 4, 
| HEMP | See eee April, ditto, f21 12s LONDON MEAT MARKET 
i] “ , , March-Ma 14 : P the ’ 
|| /19 756d; andG.S a 7 ® iu, 20 § 55 April-Jur er 8 lbs by the carcass 
» LATLLO i] s g Sapvs os ul?, n far 9 s a 7 
|| INDIA-RUBBER steady. bine Inferior beef. .........+++. 2 6:P 
ll b ie ey ne hard, April-Ma Middling ditto.............0..«. 2 6; Prime muttor 
1] ball, March-April, quoted ti gin mi mags S rad: Prime ditto tic pe ete ny 4 Oj inferior lamb .. 
| done 6s_ 11d. : 134, and plantatl lulv-Sentember Inferior mutton ................ 4 8 Miaaling ditto... 
METALS Tin at first ch: ? ser.  Middling ditt Secs ia aeiaas + First ditto...... 
ll ang again lower ee p inge irregula cormecr ~t”t*~‘«é‘é@ NON 5 2] Veal, First... ee 
| _ skate ee ash closed rk ' ‘ eet 
|| months. English ingot eraprenty by nd 4198 <s. three LONDON POTATO MARKET. 
it ingots, sls2t { IS2 ( ’ . Seem ine = ‘ Per Cw 
| per at opening session Lincoln Up-to-date 4 me 
|= | Ing session Scotch Queens ... : 4s 9a | Blacklands ... 
| we oe aie! Js 9d | Highland King Edwai 
} Commercial Times.—Wieekl oe — 
= The prices i 1 » ~ Price a 
1 in the following list are revised with tt oer rrent. 
LONDON, nome AY. Dao i 1é assistance of an eminent firm i 
ABRROWROOT-perib « a RUGSB—{Con. } 4 a8 : in each department. 
|| 3t. Vincent cc e 2 d s d Opium ........... 14 1 Tron, per ton 2 
tt gg m. to 0 2 33 Rhbrb. o Ihina, triotin A 19 Rare Welsh Porte 6 15-0 + ° Shellac, per cwt.(Con. ) sa 
1 Re ee Senna pods .. 0 3 Bia Btaffordshire Bars 5/0 0 0 Button,sorts,gd to to 7 Pi ar TAPIOCA—per ib ; 
|| OO00A—daty 1d p.i ib av 4 DYE STUFFS, xe. nid - 7 S a Birkenhead...... 6/100 000 © Low to medium . HH C 70 = . .-. flake, a s 5 4 
|] Trinidad, mid to fine Galls, Chine «....... 47 ¢ o| Beet * F100 00/0 | peutte:-+---Bupees 37.0 0 0 earl........ per ewt. 18 o's 2 
per ewt..... oe a oa an, per cw. perled Birker he vad 70 00 SsILE— ; TAR—Stockhim.» + : 22 
| arena ee : _ oo Beal. . Eemsota, Londen. 00 00 Dengel—Suréab, pibit 9 12 3 Archange!. - m 30 § 
| Grenada . 52 0 56 € irmeric, Bengal . , el f.0.b. 7 Jossimt eS al wv 08 
|| West Af ee ee Madras, finger ..... 2 9 0 Welsh Porta .... § 0 6/100 ¢uéal Genetes MO 11 3 | FRA~duty $4 per 
| | St Thome ......... v3 sambier, block...... 22 ) 20 ¢ po Néistre f.o.b... 48/11 0. , China—Tasatlee Supr 10 6 11 0 Congou—Common 
|| Oeylon, plantation oe 2 ee ey atch, ord to fair .. : : qaoeek pigtron,cast £500 Teatlee....... ; br ; : G 0 Medium to good |. s 0 & | 
| Guayagui: .. ** 67 45 0 DYEWOODS— he A ane. . 4811 6 0 Bine Elephant .... 11 0 11 ois Fine to finest. . . 
Bab a, fairtofine..5¢ 0 & ¢ Brasil........perton 1010 12 0 Leal ite,cash.... 6¢/0 0 0 Taysaam Kahing. 30 4 - ouchong, common. 0 18 
1} § JOFFEE—duty 1éd per ib Fustiec, Jamaica .... ‘ § § Forel a8 “ oti >5 76 i310 Vanton ......... a 9 3 ia 9 8 dood to Anest .. 12? 
|| Jeylon,sm.& low wid. — Oubs wiosg tc 7 9 5 Qatcksil ees abn mpt 1363 0/0 See ambit a sented Orange P lox 22 
a ¢ v 9 2 Food . . ) ‘ soe @ : ; 
| ay tofne .. 0 0 0 0 bo weed, Onanpeneh? 70 0 first hands...... 10/00 90° pea - 72s Foented On. 23 
gw indiafiveord.gé.0¢62 0 onduras ........ . 8 6.5 ag he B., prompt 22/176 23/0/2 [taln-Raw,fair Milan 16 9 +H 0 Hyson com. to fair... 4 014 
1) eo good to fine... = 2 0 arate sspuemeiies 5/0/0 0/0/0 Do us - ro you. 282 0 183 G mg ‘Midtoed. 0 0 7 ° vent ee a 
ocha, long berry 73 0 = d Ganders ........ 6/2 0 Strat ge 185 0 184 0 rams, Milan, 3thirds0 0 0 G yeoo ...... 08 $6 
Do, short berry... 0 0 Bapan Ceylon..... -. 710 00 T oe 16010 ¢ 9 SPICKS-P i Jood tofinest -.. 0 of 3 5 
|| Jamén. gd.to tn. ord 6) 0100 0 ELEPHANTS’ TEETH—pe ‘ Oc Kee, 1.0 per bor Penang a eon and Ceylon 
1} — uu Boft S0lb. & upwarde 0 f Trews zinc, Belgium Sheet 92 § Jupwrds Singapore, fairWhite 0 a : 0 =. — ee. 63 67 
|| ee si 6) 0.124 0 FLAX —perton,cif# s # s Antimony, ‘Ren’ en es. a a eS ck Aingayore .. 0 tity 0 44 Broken Pekoes 6 io & 
| Good to ane tomia 16 0 . ree,soesooes 0 4 ” perm, erad os aa ern Tt mam = — to good . am 20 i 
| eu tral Aim rican, ¢@ o ihan B DD. -aorerenes 4 4] Sperm, crude p.tun £35 an —— gercenees : 2 : 24 Pinsek ibdsiddanen l e 
j . low ¢ f n . _ » ee ecoe GV YV 0 oS 3h 06S 0 | Dakoe Saneheee. 9 9 
1] gibteaee,.... 65 9 72 0 |Gmens tn at Beal, Palo ...20.: 10 0.0 Dosa cl: 64; a oy 
i Foxy descriptione 62 ¢ 2 Ourrante....duty2a s d e@ a ¢ Es <scenineseceae 0000 dee 0 % > 3 OMMON ...,...-4. a 
1 Vera Pas..... 70 0107 ¢ Amalias ..per cwt 2 2 d Olive—Spanish .... nom GAONS  ..<<.o0csc. 0 6 O11 pertetul medium 5 
1} Golumbian, a. + 107 ihe . te Levant ... nol Comin Li aos coccece 0 24 0 2 ekoes— 6 
i} Do gd ord to low md62 0 64 a SD: scaananeo- 0 _ a6 6 i ed, Linseed | D tor 4615 47 Oloves—zZ ansibar..._ “4 0 47 6 Common a 87 
|} _ Do mid to fine... . Gulf ........eeee0- 340 38 (0 tape, ref.Eng.,ceke 2 6 0 Penang - 0 7% 9 Tre — usefal.... aE 
| #antos, gd av c & f terms 57 v Pri vincial ........ 29 0 2 4 - e ee English,oke ) ad 0 Ginger—per eae ee & VY 1 4 i vebeetessesees v lly 1 
\ OHEMIOALS— so : 28 0 28 6 otton seed, Urade - 215 9 0 Uochin, cut........ 60 ¢ 9 0 MeBE .......0000- 24310 
1} ans ettnte ++ pert ib 1 331 4 ga, Turkey, “Layers 30 0 4) 0 ston ae - 3110 34 C Re small rough... 4¢ 5 ae Tae H—Timber & bie ie 
| eee 02 0: l, baga .... 23 0 26 0 Coc at, Ceylon .. 55 0 0 0 oO washed. 6 6 ood.-Dantst ; 
| Oxalic, net ... 0 28 0 = — dty. 7e. per cwt— paleo the oe 320 0 4 Benga) ..... . oe Sons Meme! fir, > tee ‘ 
| Tartaric, English. ee 6 6 ete ord. . 33 0 . Lard. A gos) woese 3 ¢ 00 erences a , , Pitch Pine Timber ¢ 
| Foreign . a Eelocted, med to gd 40 0 46 0 Do ‘pag oie an .... 46 0 55 0 Jamaica ...... ... 0 96 S Oanada. 
a U e 4 : DER see 65 1 , n» | Mace......... perib $2 0 0 ai be 
|| Alum, lamp perton @ 5 0 0 Pleo and choice .. 38 0 6) 0 | Fuzeim. OM, per Site 0 a2 8 ace -......... rib 119 2 ¢ yel. pine, irge! 
|} _Doground ........ 615 0 0 * . 27 0 Ww b 00 43 0 % se eehee 0 1 ~ ema! 
| Amaenia, car., pid 0 3a 0 3a Muscatel layers.... 0 0. On — White...... 0 6, 0 O mail to medlom.. 9 7 1 1 Quebec oak... ae) ie 
eee. qwhite.... 23 6 81 < —— a wos ee oe crear was. Onlllies pa cwt.... «s 0 B 6 Indi ee 
i Le ...-.6. ‘3 14 0 << fi ee 30/9 S/2 S 50 © Indian teak. acon 
| Betsey ea | perso 2 $8 2 SUE oo am se Steg ou Bae 
| owde _per ton 1 10 19 0 Medium to good .. 52 55 0 L ae sdisd bd, Pp cals Sawn & Preps aw od 
Ashes, pot, pe a mE Fine tochoice .... 58 0 64 ( inseed, La Plata 0 0 0 0 nd, 30t0360.P. 24 4 N a 4 " 
Pearl pots t ee eS ea gs wicca os. oe Bombay pr4i¢ibs 0 0 5 prine marks...... 16 86 Bwedieh. a. —s ee 
| Bleachingpowdr.p.ct § Se Do. fine 40 0 5 Azof, Bia 410:ba March 72 0 | Leoward te o EE Se - Common i 
| Borax Crystals, cwt. 160 C6 0 Orangez, Valselected | 33 ¢ zoff, Black Bea 0 0 O 0 EL “ »proot 1 0 1 2 Russian ......... 7 
Do powder .. 7 eee * ordinary 7 5 8 Rane, Ownpre,brwp, = Mauritius 1 8 0 0 Finland .......... 9 4 eo 
|| Oream tartar, Cry atl 6 ° = Aga . ec ecece 9 May .cccc. 62 6 O 0 | Brandy.duty ike 14 3 010 O11 Canada, let pine.. 34 2 0 
| Do pe owder ........ 98 <- daples single sini ; PROVISIONS— No.Vue ms 4 ps per proof gal. _ 2nd = 2315 95 15 
| Do on ane ons, Pairmo, 8 ( a a ee ~ - . 1515 18 
1 Cc eee _ oe ib” . Naples — _— a 5 oe my 98 0 3 1907 . per gallon l0 2. 3 ea a =" Ce 
| Lodine, ary ver on. 0.6 0 6 Messina <-oees. | .? | ae 1906... ~ Se | sacks Byrace.. 2 0 17 
Potmt bi fSoda, pton 9115/9 10/00 Nute— &, CABES...... 6 00 Dutch creameries. .12¢ ane id 1905...... : 10 S$) 8 Pitch Pine Planks } a0 10 
otash,bichrmt.prib 0 34 ( rcelona,p.bg. 52 0 35 0 Argentine 1269152 0 1904 " 11 0| 8 Dntsc dck. 40ft.3ir 
1} Qhlorate, net n gan o HEM P—Per ton : Be nee * ; 00 00 — ” we Staves-Bal e220 0 250 
- 0 2 rtop £3: & Russian a 1900 tic,p. mille 22 2 
i| Prusslate, English 0 64 0 0 §t. Petersburg, layer 3 a Reomenie ........118 0108 9 1899. ” Is 3 [<3 New York pipe. 3710 4 3 
Do Foreign........ 0 a3 0 5 Manila, fr curnt. spt 1915 20 Danish p teaenn 112 0 126 0 oe " 3 8|8 popacco— Eee ; a 
Bulphate . _per ton 10 10/0 11/01 N. Zealand spot, fair 1915 0 0 Seiten, cslledon! 118 0 121 9 oor , 2) 313 duty 3 
al-Asetos ....perlb 0 44 0 4) JUTE, Native fireis is 0 0 Bacon, sngd—W os.Ib 12 6 15 6 pete ” 20 6/ 8—4/1p per ib.» a 8 4 
Gal. Ammon’ acprewt ant Sa . i for shpt, Mar.-Ay a ee —Witrfrda 68 So 75 5 lie pandas tanek Z 0 - ma oan ae. 
oda Bicarb., per ton£5 15, 0 Quir Yarn,gd. to one 21 ize 0 C aimerick .......+.. 0 71 9 u ~ ‘p12 2 0 ae co. 0 6 31 
sta Bicarb. - = 15 600 ae bs sae 20 025 0 Continental iene 02 0 68 0 g eet o.b. Ex. prf. 1 1 : . Virginia leaf— 
Alkali ....... 2176 326 HIDES........peribs d 18 0 anadian ........ 58 0 63 0 spirits duty pd 0 0 common to fine 0 6 12 
Canatic eee £50C 5100 aoe ge ee perlbs d sd American ... eB OO ° German spirits. 0 06 0 0 Stripe 41s 
seocerccce- 10/00 1056 lec ustral 0 8 a | same Irish ........ 88 > —— oi Ss en ‘a 
Sugar lead white, ton £25 Y 6 0 West indian .... 0 43 0 eo Sars 68 0108 0 SALTPETRE— Kentucky leaf Gom 
oreign White... £23 0 2% ( Gem c<scc0-0ccce 6 °¢ oa... 540 63 9 © Bengal perews ...19 9 0 0 mon to fine.... © 5 Ol: 
Bulphate Quinine— _— e issbon .......... 6 & 0 6 amen abins te 8 ae English, refed .. 24 0 25 0 Btripe ..eeeeeveeee 0 8 OE 
oward and Sons Oporto ieee eae, ae th bladders 58 0 67 9 SHELLS—M. oP. Columbian .......... 9 4 0 8 
per cz vials. ... . . Dry & Drysalted 0 ¢e 0 6: Do kege ....58 0 0 0 Manila, bold . haven cwt. DD cawaswessesseee 6h 2 6 
In bulk. 0 104 1 0 Madagascar ape 0 4 0 13 pene aos. 48 0 43 3 Maccassar - on 10/0 Tarkey......-.++++ 7 40 
Germ 1 0 106 0 11 Ce severe 0 c 9 Do half-barrele 48 9 0 0 kes 9/0/0 11,1s,0 YODBD -.-.eeeeeerere 64 0 & 
Do as, ia . 2: ©. Buffaloes, — 7 = 123 see eH oe 8 ibe...... 40 48 v Sei Pes £10/0/0 14/10/  Latakia ....-+-.+++. 016 
gaiphate Copper.p <8 0, Penang-...... pore 0 3% 0 66 —. ne per8 lb ; 8 42 Bomber ... pb ....£9/0/0 14/126 China ........--->- 6 07 
SEO «oc acaesss A} BL} aes ¥ 2 0 aheae, iasonaneeey . 40 4 4 SUGAR—perew .....£1/10/6 80/0 Borneo acd Sumatra 6 6 
Salpbur ae eek oe Market Hides, Bac. | 0 1c aeeoy ere ee 42 0 67 0 — percwt, duty ls 10d, 98 German 7 O11 
aes 6 ". £%a Ox, 90 ibs and over 0 54 C Goud ee sees 5S 0 63 0 Brit.W. india polarieation. — gee 
Vermillion, Cc binese} s1bO a @ hb 50 89 lbs os ee. so 0 64 0 ndia,syrupa id 0 14 6 Havanna 4 + 6 
a ae ee ON nena 0 S40 Se a ani sites 3 Se 6 | ee '317 35 poe 406 
OOOHINEAL ...... 27 0 0 BOPB.Bng., i810:-°. S150 M5 81 Gloucesters-...... 00 0 0 |. Mative m grmmaie 0 9 9 ¢ Greek” o ei 
GOT cus ofp Ret Gimme AE BE Rocce £2 EH cearanigene « 
wee ee @2 weer eco seeeees 6 §/0/0 | « Vealand......55 9 59 ¢ yom 5 
— i7 0 6 0 Bowitii 4/130 7.0/0 ——. atnak : : > C Natal Syrups. .. eee 5 ; ; ; TURP NTINE,p cw! § F 
0 th Siem. cccean 9 © et yptian crystallised Woo ~ 240 
Aloes, Fire E.1.pcwt £0 0 75 0 Para, fine, hard... spot 7 64 Hungarian ...... oe ae 3 yruys oe oseene ; . 0 0 ss eT PAT ] oS 
Oape,goodto une.. 34 0 36 0 INDIGO—per lb— - ia ....... 66 @ ¢ Java afuat ........ a , 8 Half-bred hoggs.. 12_ 12 10 
Aniseed, China, star 70 0 80 = Bengal,goo red Vio- Egyptian......... at te ae Ouba Centrifugal... 10 6 ¢ 0 —  wethers 111 12 0 
| a per lb 76 7 @ Mid. rd. Vi tee eeeee 35 40 — cue aa a Rerixep—London— 7 Kent fleeces 1 5 UE 
jaehpnanen’ 1 5 . -ord.Vio.togood 2 & 4 oroccos.......... 86 93 ellow Cryrtais .. 14 South Dow ee 
j Bark Callsaya Nat flat 0 7 ; 0 wn to gd. ordinary 2 2 : . RICE-Rangoon, o 6 93 QOubes, No.1 ..... . = . 0 ae oe “ 01 
} BL&c.renwd.Cn. 0 2 0 0 adras, dry leaf,gd. 2 0 2 4 chtr, nw crop pany WO TAS scccs .17 43 0 : Leicester do 7 10 0 
do do Bed 0 1 0 5 Do low to ord. 1 0 139 Moulmeto sbewt 7 4; 7 9; @ranulated.... ea 0 Qolcnial—per Ib" 8 4 4 
Osmphor, China ....180 600 Kerpeh of sd. togd. 20 2 4 Necransie sme 6 2S ae Orystabe, white. 13 3 is 3 | Wic---Seoured super } +: 110 
» refined .... 1 9 R tion 2 9 - aseein............. a 0 0 oer ececececs Bocoured good...... l 140 
amoms, Ceylor 1 ? te LEATH£R—per Ib 110 gaigon, c.t. &!....... pe 2 9 Treacle ........06 u : as 6 Scoured srerage i7 is 
QOantharides ..perlb 3 : English butts&bends1 5 Garden Siam........ 70 § go OBUSEED— 10 6 @ -s 1 
> stor-oll. . of fo fee & bende 5 2 4 | isla n Siam....... * 00 6 9. Dutet, prompt 2 ory 2 a6 3% 
General. iam ° *# © 4) Dressing Hides... Lo 1 8 | Biss Sin ---:-. 0 0 0 9 Austria, eee Se ee SS eu te 
secenda, por owt 50/0 800 | peswelam Sides”. ¢ 313 8 aT Austrien, prompt -: 12 9813 leg pus.Greasy avr. 0 2 OT 
Olibanum we 2 UU Australian Sid = | S$ 1 3 re tena ereeeees 10 0 00 French crystais = 15 0 i 2 p 110 
Kowri ,Grops..17 6 52 6 Ameri es.. OllL 1 2 rward .......... 76 0 @erman G@ pf.0.b. nom N.Z.—Scoured avr, } 110 
, BD  asrenscees 55 0340 0 E erican Sides .. 010 | ) ROSIN—Amer ' C Fr n Gran. ready 11 9 0 C Greasy average.... © | 0 1 
ee Se English Shoulders 0 9 1 4 | Kom com. 36 9 0 0 German Cubes, ue. P'S Oape, Scoured super. 1 7 t/t 
Fala erecta kasd 1 ie es .. 0 5 ‘ (diemnagad 6 18 6 Subes, fine, ever leece average .... 0 % G lly 
Muse Pod, Chica os oi 31S METALS—B. Copper £ 2 3s yi peows 16 6 19 0 | Beret «+... 15105 0 6 Greasy average.... © © 9 | 
Oll, Onssia ....per Ib 4 46 Eng., Tough, p.ton 52 5 §¢ s.- © HOUT ....+.+4-- $699 BEET—German, fob P Natal—Ssoured .. 1 %4 } @ 
Aviseed .... 5 0 Best selected ...... 58 5 5315 SHELLAC, per etn Ss isdn ttre 9 $3 0 0 Greasy average...- 0 0 9 
Pepper t. H.G.H. = . ae _— soommnomts, Be fy Orange, first marks 75 0 25 0 TALLOW—per cwt. Crossbreds—Grs.— 
tandard...... cash 54/100 0/0/) one fairto fine 74 0 75 0 Australian mutton 32 3 % 3 Vic. goodtoeupr. 1 2 } : 
— arnet AQ .......... m0 00 do beef .. 33 6 37 0 New Zealandfine.. 1) } 
DW dincaance ee -~ mediam 0 10) 014 
- coarse.. 0 & © * 
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BRITISH FUNDS, &c. 


Name 
y 32 red. 1993... 
quarter v 1) ~ r Acct. A} D « 
De ° j oeeeeeee 








De ay, ree i 2\Jne. & Dec|Cape Ins., 1983 4 
De e 04 3911-18 Jne.& Dec Do Ins.8tk' 83 4 
Ta 1 é a 233 Do Cons. Ins. 4 
I trish Land Ee a. & July Cape Con. Ina. 3 
Jan. Jay. ey cal LO h Law -4 ‘eis zen 8 Aug Do do ; 
Quarterly «oe ada GY. Intr-) Gar. Feb. & Aug Ceylon Inscbd ¢ 
Apri! Oct aL. Riy., 191 olbyim My. & Nov Do Inacribed 3 
oe Ronda. 1913) Govt. Feb. & Aug Jamaica Inac. 4 
April l Govt. Gtd. 3%. Feb eens Maurits. In.1937 4 
Mar. Sei Ey Guar, 1898, 24% & Sep Natal 1919 - 4 
April « “anritius 37, Stock, 1940 444 Ap. & Oct. Do Cons. Inse 4 
Jan. daly snevaal Govt. 3% Stk S714, oY Ine. & Dec Do Inscribed 34 9 
May Nov Gtd. 47%, 1885... Ja. & July Nwfdicd. 1941 35 
Fed, Ang : of England Stock Ja. & July N.8.W., Insc. @ 1 
April a Btock 34%, red. 193 Ap. & Oct. Do Inscribed 34 
Quarte y Stock red. 194 210|Mar.&Sep Do Inscribed 3 
D Do Stock 24%, red. 192¢ 0 704 & Oct. Do Ina., 1936 3 
Jue. Dec Do R'pee Papr. 34% 64-6 465 64 ; Nz, a 1sl4 
te. N. Zealnd. 1 6 
- CORPORATION STOCKS. ea ' a te 
ed Kingdom.) 9,588. clap & Oct. Do do 1945 3 
a tamp Clos 000| Ja. & July Quebec 1928 
Pres Ao f <7 _ py 1,897,820) Ap. & Oct Do foe. 1989 § 
' Ja. & Jnly Queensland, 4 
x Metrop. Water Bd. B.1094 § | | , 73 2,997,900 Ja & July Do In. 1915.! 4 
: } + Me Con., eee 3 9] as pene 000 Ja. & July Do Ins., 1924 4 
4 i 37,8 vy areeeee % 78°79" 8,616, O34 Ja, & July Dolns.1924-30 3 
‘ 24 3-49 i6a0 "Bb 59, 2 4,000,000 Ja. & July Do 34 
5 56 t nty, 194V ee 3 4274-213. Ja. & July) Do In. 1922 7 3 
2 ecccesoes 2 y% 6,269, 00 Ap. & Oct.'S. Aus tra 1a 
! . : Ina. 1916-36 4 
00 Ap & Oct Do Ins., 1924 4 
9 D ‘eo Do do 1939 34 
i ot - 500 Ja. & Jals Do after 1916 3 
4 I a ,034,200 My. & Vv StraitsSettimt 
4 B Conv. Bonds 4 
Bl ins.1937-67 3 
2 1,9 ira 7 ojo E jury Tasmania, 1911 4 
1,464 a Ja. & July; DoIns.1920-40 3 
1,64¢ l x4 Ja. & July, DoIna.1920-40 4 
Q f Stock. 1936... . 22/583 Mar #8, Frinidad Ins. 4 
a —_— 1980-60 .. 3 ),300 Ap. & Uct.| Victoria Loan 4 
: ee ; 0 Ap. & Oct., Do Insc. Stk. ¢ 
64 a Ap. & Oct.) Do Insc. Stk. 4 
é é on a z 0 Ja. & July) Do Ins. 1885.. 4 
’ , 500 sheld. 1920-40... 3 OJa., & July! Do Ins. 1921-4 & 
Lie p. Stock........ 34 Ja duly Do Ins. 1923.. 3 
7 Corp. Stock. 1937 uly Doins.1911-26 4 
: : ar “pet & July Wtn. Aus:.tos 4 
: 2% —— + x . & Oct.’ Do 4 
2 a Liverpool Corp. Stock .. 351 one ps 
; #6697 Ma ter Red., 1941 .. 3 & Dec! Do! ; 
i $5,820 Newcastle, red., 1936.... 35 ‘& July| Do 198? ....” 
9 784 N ngbam Corp. Stk.. 3 & July) Do 1927 3 
Corse} b Red. 1942 .... 3 
f T3610 | in Corp. 0204 $4 FOREIGN STOCKS, BONDS, &c. 
R g Corp. Stock.... 34 ’ 
ly 4 e. > : 3 (Coupons PaYyaBLs in Low 
Stock p ROT ccccescees @ 
Sy a Corp. Stock i 34 Date of N 
7 West Ham, 1929 . 34 Drawings. — 
1,216,372 Do 1946 : 3 rgnt } 
ME B00 Wigan Corp. *ioai |. 3 (grtrly. ene pa Sep. A erty Le ‘D 
606,008 Wolvert he ta  & Dec Do 1886 ? 5 
id Subject te feame Daty. ule ». & Dec DoN.Ct Ry 
ou ; " cece ‘ E “s Ext. Gy i 
a Debs., 1987 ....+- ; . og |AprOct Mar. & Sep.) DoTrs.Cr.'87 5 102 
OL www naneuwanee® ? , \MarSep Mar. & Sep. DolInt. Gold 
er ae Te 3 ; Loan 4, 
Manchester .....s+++e0s : AprOct Jne. & Dec. DoStri Bas. 44 
3 40,1828 ‘a occccccccee 3 . Pur orDraw) DoExtrn!)Ln & 
oe nee ee Riy.Guar. Res 4 
“ Do 1899 .... 4 
CORPORATION BONDS. « | Do Law3,655 4 
ial and Foreign. » |B. Ayres Wir. 
= = S ply & Dge § 
4 Name. 3 AprOct Feb, & Aug. P.of B. Ayres § 
Q ) I 
¢ Alexandria (C.of)Bterl.4% Bde.) * uy Dt i 
$ Rockland (Oley oth Tek eel gece ior? f# 2uewee Pur orvran bra oe 
5 Baku (¢ . 254 ©? Apr Oct Do 1888 4 
¢ Bioemf O.of% Ins. Bix. |1964 99 00 45 " | Do Bds. "80 4 
4 “ombay ty), Trust Debs.. 969 98 me Do 1895 + 
4'f Stg. Lear _ a De inding 5 
: vee y of} Debs __ we ee. a De ies 
4 La t se TT 1938 Vr 1907 rf 
4 4 ape Towr "Ins. Stk.. 953 ror] ily. D rT 
: arte D IN, Z } Dist. Loan 1986 1 Dr uw Do 1910 4 
ee c (Cea ‘Mur La Ja a Pur orDraw Chilian, 1885 49 








& Jopenhagen (City of : 
: » ager a GEn cesses | 
% Dos % Bonds - 1887... = 
4 Do Bonds of 1 . 
1 4 Ourban (Boro of} Ina. Stk. i9 31-3) 1 
; ‘ Kast London ¢ oh Ins. Stk./1954/58 100 
‘ 4 Jeheanestare bee, ene “isle 
6 har rg Inse. 193 S44/B95 ¢ 
4 Melb. &M Bad. of Wks, debs 
4 4 Melbourne (City), Dbs.. .1915-|20-2 
e4 : Me Harb TrstCom 19] aan 
. 4) Melbr Tram Trat., Dbs.191|4-16 
: 6 Mexi U.0f) 5% Sterl. Bds.| *# 
i é M htevideo (City of) Red. Bds 
; : Mon ren ) Perm. Deb. .. 7 
. +) De Stg. Cons. Deb i 
+ |ntoes » os _— 1982} 18 ‘4 MarSep 
‘ . e Post thes Bonds ..... resol; 
. l aede ane 7 
x o Osaka t) Ster. Bnds, 191'9-3 i} 
a tag H ir rie n. Bonds reaaling 
$ Pre ( f) Ins. Stk. . 1939} 3 7 
rah be re n Kg Stk. Red... 9 2 
q pand Wate ater 5 ard, Ins, Stk. 193 | | 
u of), Debs. ..193 8-62] 6 ot 
; ro (Fed, Dist. of}; * 
. o(City of) Bonds) * 
. Mt. Stg Loan S 
7 ¥ of (Gd. Ln. 1905 ” 
; aya ity Of) Debs... 1894. " 1816|0 
; & Toro ity Debs. ... 192¢ 
Pall { 
i Toe ore) Harbour Bd 194F/ 10 


* Redee mabie by Drawings. 


COLONIAL & PROVINCIAL 
GOVERNMENT SECURITIES. 


Pram Divid 














hi Du ae Name. 
¥ { tate Ja. & July Brit, Col. Ina. 

te || i. aie 
fe ¢' My. & NoviCan. b= vase #| 
|| In Stock ...... 4) 

e. & Dec Dodolnse. Sk 34 

tall Ja. & July Col 

= £ bet ns., 1938 3 
1; ee Do Ins., 1947 
ta I va & July! Do Ins.1930-60 
09 











1/192) 1 ) : May Nv 
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Dondon Stock (@arkets Price Current. 


COLONIAL & PROVINCIAL 
GOVT. SECURITIES.—Con. 


3 Prs.Am. Dividends 


Name 











43e Jly.'Pur orDraw Do 1886 .... 45 
2 Ja. Jly. Pur orDraw) Do 1887 4, 94 
March Do Gold ‘89 4s 
Ja. Jiy. Pur orDraw, Do 1892 ....5 1 
Ap! Oct Pur orDraw Do 1895 .... 44 
Ja. Jiy. Pur orDraw Do 189 ....6 

. Com Jn.1909 Po 1905 ....5 1 
Apl Oct Pur orDr Do 1906 . 44 
Septemb ChineseSilver 


Loan, 18947 


November _ Dodd Ln. 95 6 
February Do Gold 1896 54 


January | Do Gold....4% 
June Do linperil | 
Riwy. Lon. § 
January Do Gold ‘05 § 
not bfreigl4 pe ish, 18943 
Pur orDraw itch, 1896. .3 


n nebf!5/7/12 Ey} pt. Unifd. ¢ 
§/7/10 Dot 


jov.Pref. 34 


15/7/10 Do Ins. Stk. 39 
: Pur orDraw DoStatcDom 44 101 
I 


Ind(GdDel 
of) Rly Bds 44 
es Greek, 1881 .. 
® Do Rentes.. 
oe De Mnuply.. 
o DoRiy Loan 
.- Guatemala 
-» |Hungariar 
GoidRentes 4 


00 2 Ja. Jly.. December italianlIrr.gtd6 lle 
Jne Dec none bfre'09 Japan Ster.. 4 
Fb. Aug none bfre 10 1D ce. cone 44 
——\Ja Jly. none bfre'!0, Do&ndaSer’r 44 
a. Jly. none bfre 21) 4Z8tg.of1905 5 9% 
MarSep none bfre’82 5%Stg. of1907 6 105% 
JneDec none bfre'20 4/8tg.of1910 4 91 
ng“?! Oct Mar., Sep. Mex. int.Cons 


Silver...... 6 


; ae orDraw Do Ex. Cons. 6 1C0 


w  Nicrgua., 18864 
° Norwegian . 3 
» Paraguay, 86 3 


2 Ja. w Puror Draw Portuguese .. 5 


Japanese Loans are subject to redemption 
76 77 levoun th time to time as determined and notified 
1004 1, /in advance by the Minister of Finance. 


FOREIGN STOCKS, &c.—Con 


Dos” Rentes 4 


DoTranacan, 3 


oi 











North-Eastern, Pre 
N. London Pref. Cor 
3,082,483) N. Staffordshire Cons 
90, Rhymney Con. P 


Aust.SilverRt 6 





Fre ae ene 
Germnuim.Lo 3 


1,914 Eastero Bengal A Ann. 91 


RAILWAYS. 


SHARBS AND toc 





sno 


oe, res { 


ee 


Oe 


Oo OD =a) 


2, 








ser 


yn, Brighton, Perp 
10 Lond., ‘ shat c 
2 Lona. & N.-West 
5 Lo nd a8. ny 











3: Metropol itan 

5 Me tre politaD Dist. 

6 North British 
23,575, North Eastern 
ai 845,990 North Stafford. 
4,342,440 South-Kastern Perpet . 





PREPEAEBNCB SHARBS AND onan wits 
DIVIDENDS UCONTINGSNT ON THE PROFITS 
OF BACH Surapats YsAR. 


£ 
l, 080, oe Barr 
35. Cale onian, Pref. No, 1 4 
Do _* Mu eecnenecece ee 





be be 


LOOOCPrOO 
FOO A300 CH 


Se Se ee ee 


we 


ae Glas nh Ww ona 8.-Weat. .. 
Do Pref. No. 2.. . 
lL, 100, 000'Great Central, Prf 


OG OO & OO 


1S | 


RAILWAYS.—Con. 


«BSP7ERBNCS SHARES A NT 
DIVIDENDS OConTinGart on THE PaRorite 
OP BACH SBPARATE YRAR 


il, 93¢ 62 Gt Western ( 


treat Central, 1874 
I 1879 
188 
1889 
, Con. Pref 
Gt N “7 n Perp. Prf 
I , 
& York. ¢ Pref 
& 8. C. Con. Pref 
hat. & Arb 
id Pref 
m & N W 


3.046, 90 Ls oa & S.-W 


London, Tilt ry, ao 


$611,558 Metropolitan Pref 
5| Met. District E 


x . 6 
Do Assented Ex. Pf 


791| Midland Per Pref 
196 North Brit. n. No. 2.. 


Do E. ar 
Do Pref. 1275 


Do ¢ 





a7 Tem Viele Pret diock 


INDIAN RAILWays 


Bengal Nagpur, L., Gtd 


44+ 3 surplus profit 


Burma, Limited : 
0 De hi, ( mballa and EK 


Do Deb 


Do “8° Annuities.... 
Do Debenture Stock.. 


&. Indian Ann. A 1955 9/6 
Do Aunuity B 8/10 
Do Def. Ann. Cap.Gtd 
4448 a rp. Dp ft 
Do Irred. I St 
DoNew D Stk. Red 
Do 34% Scrip | 
a. Tt an F Gtd 

x 4 x ° f+ 
A Ciasé A 3/7 
1 B 
I Debent stk 
i. Mid. I i 4 
+4 SUT] pr ite 
le, P& A. Ang 
i BA 4 ’ 

South Ind’an Gtd 
[ »% 2 rf 

Mad As Ma ada 

4 & g net «3 
Do Deb. Stock 

st P ab, L 
Do Red. I s kK 
samaS Guar 
I Mortgage D 
Do Reg 
A fl a Portugese 
Do Debent Stock 


Baiticn Posesssiors 


Westn 


ane aeeadw” 


Do 2ud Equir Bonds 


Do 1 SO o< 
Do G.W. Per Ded. St 


a 
$2 644,000 Manitoba&s.W.1 1Mt £ 


Ont. & Quebec Cap. Stk 


Do Perp. Deb. Stock. 
= 


2,000,000 Rhodesia lst M 


11,290 Atian. 8 Lawrence Shra 
7099000 Minneapolis St Paul,& 


AMERICAN BHaRss anp Bonps 


rhe > ading ecm 


loted i ie Btox i: Moshe ts. 
Name 


—— 


$ ude 
| 114199600 Atchison, pela, Prf. 106 
4 627, 400 Chic. Gre at Western .. 100 


Do 4% Pref. Stk. Crts. 100 


| 16ssé200 Chic. Mil. &8t. Paul Prf. 106 
{11,243,700 Cleve. & Pittabg. Gtd.77 58 


ll. Cent. Leased Line 4% 106 


l 500 National of Mexico Pf. 108 
\13 744,286 Pitts. F. Wayne & Chic. 


7% Gtd. by Penns. 100 


| 2,490. 000 St. Lou. Bdg. 6/1at Prf. 106 
| 27267220u Sthn. Pacific UC en 
9,360,300 Uni on Pacific Pref.. 
t 89,200 Wabash Com. ........ 100 


eae ae 


on guemmgen 


+e eae RRR NPM gE 


Che ene n Tint RRM eC 0 EN ip YR LE DINER 


ae) 





~m 
te ~ 
—. 
— 
Se ne ee a ee ea Wan tak: . 


ae Ei dls Ut Meh The, 


moa 


ao 
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>} 
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£ 
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. 
#8 WW 


om FH ap = 





Dae 


Seer ir weep 


wae why donner cessuamataiion mate 
a ak ems, itil tn Satie enh a9 Pate 


wh 247 


_oertetom em ences 
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nae 
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Ah 
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RAILWAYS. RAILWAYS aio - 
vAYS. BREWERIES, &c.—Con. . FT 
AmEnican Stocks—Con. Desseniitheiniaiitadedies. COMMERCIAL, . &c.—c | F 





Present 





























hth eee Sh. Pd. f Clos = Shr 
Amount | Name. ES Prices Pr. AM. | «3 Name Cloeng sd aa Price * Shr Pa. Names : 
es << F x No. oy} . Prices < 2 oases s Kingston Brow, b, 5} 6 1° 4 Lister I Prices Sts 
Bi NDS % Red ,400,000 100 Interoceanic of Merico,/ stk 100 Ind. Coope & Ov. 44% Deb. 5 5 € . ana Co., L, Ord Sta | 
162165060 Atchsn, Top., San Fe SY lat wh gh naa D4 % (17 Lion Brewery, Limited ...., 2,35 } : Do § % Cum. Pref ote 
Gen. Mort. .... 4 1995103 5 1,000,006 100' Do 4% Deb. Stock. ....) 96 28 20 Do Perp.6 % Preference.. 1315/49 9 Loudon Pavili on, Lin gtk i 
94,079,500, Do 106-yr. Adjust. ¢ 1995 96 93 1,150,000 10C Do 4s¥ tndiebstkited| 96 a3 | 3) 3 Manchester Brew'ry,L.,Ord 211 5 § Lond. Prod. Clear. H a 
74,823,000 Balt. and Ohio Prior 469.459 100! Do7,BDeb. ........120 22, 18 10 | Do First Preference ...... 6 i! 3 oe  Christinas tt 
j Lien Bonds . .. 34 1925 95 97 | 193492 .. Italian 3% Rly. Bds. A&B! 49 72 | 28 | 10 Meuxz's, Limited........... IL tel s ' —e ms (J. and Cc.) gee t 
74,977,000, Do80-yrCorp. Bds. 4 1942102 4 1,000.09 1. Kansalseist’ Moc Der [oo ror 3th 109 Do Den, Stock, red...” 78 77° eck 100 (meee tnd et 
44,906,000 Doth West. Div. 341925 93 95 35,000 10 La Guaira & Caracas 5 7 7k 19 10 Nalder & Collyer 8, L., Ord 184199, 1 1 Metro; a wings Ase A ot 
43,260,000 Do Pitts. Lake Erie ¢ 1941 $0 98 | 370,000100 Do &% Debenture Stk.| 9395 '@ 10 Newcastle Breweries, rd. 584 4 Natic F's Safe, Limit = 
43,924,000 Cen. of N.J.,Gn. Mt. § 1987125 28 5,667,840 100 Leopoldina, Stock | 66 ¢ 4 4 New Westminster Brewy.,L, 122) 3 1 4 ational Safe Deposit L 
99,776,000 Cent. Pac. isc Mort. ¢ 1948 95 101 0 “Do Deb. Stock 2034, | 8 Dob x Preference ........ £34] | Nelson (James) and s mh 
87,858,000 Ches. & Ohio Ist Mt. § 1939116 18 _ 200,000 10 Manila (1906) 3) 19) 10 Northmptn.Brew'ry,L.,Ord 62 6% 19 19 Nedel Denes AUd | seh 
43,823,000 Do Gen. Coup Bds 44 1992 104 ¢ 2,00 . Do4 oR o4 a7) 18 | 10 Do Preference 7 weasel 8 @ letnnen 5 obel Dyuam Trust, L stk } 
9,800,000 Chic. & N. Wat. Deb 5 1933111 14 Lé Do 47 “B’ 75,765 0, 13 Smith, Garrett, &Co..U.Ord $ 6 719 6 pewenne out i a 
*§0835000 Chic. Burl & Q. Bds. 34 1949 &7 91 2,254,720 100 Mexican, Limited ...... "5? l 1 8. African Breweries, Ord.. 1/42¢, 1 i Pawsons and eats, |, x 
1,360,900 Chic: AZO, Mil. & Bt. 2,554,100 100, Do lst Preference 8%. ./1424 3 i 1 _ Me MILE os ial hea ved sla Zi 10 | 10 Pears {a and F. Pea ] 
Paul, Chic &L8 "1M 5 1921 107 12 ;1,011,960 100, Do 2nd do 6%...... ...| 974983, 1 1 Threlfall's Brewery, L., Ord 1 1k 36) 16 Do Pref ..... < 
25,240,000) Hevaiig BU S-UM & Tal 07 12 200,000 100 Dost Pern, “Deb. Bik lisse’ 1 1 Do 6% Cum. Pref L 1b 6 | 6 lBiode teat, ; 
1,300,000 Do Wis. & Minn. 1,000,00 0 100 Mex. Southrn. Ord. Stk..| {02 4th (06 Watney, Combe, Re id & Oo.,' 22 25 ne 100 Rio de Jar ar y I 
lst. Mt. ........ 6 1921107 21 ; 0 Midland Urngnay (L.)..| 21 22 %% 108 Do Deferred Ordinary 810 ay a fav sbentare sth 
ee 841,000 Do Gen. Mt. “A” 4 1989102 4 Debenture Stock ..| 86 82 il ce ben 7 ur Mi! af wk 
6,118,000 (hic.,Rock { ,& Pac. 4 1934 92394 D w-Jaroslaw,gtd.67|101 3, JI P berkemés inane 
16,155,000 Chic. Bt a. & N.O. 6 1982 118 22° 2,765,000 .. Mecow-Wir dau-Byoingk INSURANCE CORP ANtEe. i i one is li oe 
6,000,000 Clevel and Cinn. &c. Guar. 4% .. eee 33 Shra, VEY Name. as Cleog 4 48 eu a eee r 
C airo Div 4 193 o4 OR 7 20 Namur & Liege g. 6 prf y ™ & Pres 6 6 Uni n, Ord 5 
9,759,000 1 \l.Tret.Bds. @ 199C 92 {by the Belgian Govt.) Alliance Assur 20 241! | 1 1 & ) Pref . 
8,946,000 Col Mid. lst.. @ 1967 7075) 15 10 Nitrate Railways, Liw Do (New)... 1 1123234 1) 4 Do The ter ~ he ii 
33 817,000: Den. &R.G. 1st Con. 4 183 gi; 9 -- Do lst Mort Bon a, § Atlas Fire and 100 100 Selfrid ae ” 
8,318,600 Do Imp. Mort. .. 6 1928104 € 40,000 10 N.-B. of Uruguay,L Life 10%) 6 6: 0 19 Snort’s Pref. « = 
86,000,000 Krrie Prior Lien .... @ 1996 § 40,000 10 Do7% Pref Brit. Law Fire,L 10 1 4 45 ig 19 mrt Pre ri 
36,885,000 “Do Gen. Lien -.-. ¢ 1006 2,¢ 20 Northern of France 3 er., Med. & Gn. 25 8) 7218 1 |) gitar yg O'd 
16,891, Dot « Mrt.Bdas. 7? 1920121 2 20 Ottoman(Smyr. to Aldin Jommer. Union 10 118 18 « 5 ets, Te ’ 
3 609,50 Do(N.Y.Erie&W.) 7 1920118 21 2100 DosZistDeb. Stk., Red Zmployers’ Liab. 10 14 6\ 8) Bold Purner, a1 ' 
18,000,000 Ii. Cen. Gold Bonds @ 1952103 100 Do§% 2nd D Equity & Law ..100 €28 25 6  § ‘apratt’s Patent rt 
94,679,000 Do Gold Bonds .. @ 1953102 $ 100 Ottoman of Anat.,Rd. § in.AccFire&Life) & 14 2628 1) 1 Strand Haul 3 Y 
14,320,000 Do Louisy Div. 34 1953 86 91 2224, .. Ottoman Smyrna, and deneral Life 00 5 7) 7x © " Of 7 a 
39,000,009 Kansas ¢ t Mt. 3 1960 757 Cassaba Rly. & Ext. 4 Juardian.... 10 6 104 2 12 Teleg st 
68,000,000 Lake Shore & Mich. 341997 93 35 76,000 10 Rio Claro 8. Pavio..... s{ndemuity Mar 15 3 : Dederpround Kise ti “a 
1,000,000 Lehizh Valley Gold — 690,000 100 Do 5% Deb. Btock + Law Union snd 10 10 U sited Alkane eee 
Bonde 44 1940 106 1 38,3 0 Royal Sardinian . ; mie tte 1012/ S263} ‘ Unit he “9 2 
5,263,000 Louis. & Nash. Bds. 6 1930 118 ¢ § 10 Do Preference ........| 14 243.7 s Do 1 1 687k 3! 1 Doited To oo 
6,906,600 Dotlst Mort. Bde 20 Do B ; wee} L3el4y . |Legal Insurance Ss 2} tw: ; : ie au 
Or) & | . l * Legal & Gen. .L 60 8174173) 7 iv = > " atk 
Liv., Lon., Globe|St. 2234244 6. & wey wae 
London.. .. 98 124 54 55 Stk caw a ae " AY ‘ | Ps 
} ¢ 98.9 av OU 94 rrea , ; 
Lon & Lan F235 2, “9210 10 Waterlow&&ons,L.. De! : 
—s als 10 10 © Do Pref. Ord. 
Marine... 85 43637) YM yb S47 Cum Pret 
Merchants’ M.L. 10 22 || alo meee tents vn 
N. Brit. & Merci. 25 633 . | 5 Wattetaas . 
Northern... 10 1 1 a ee : 
Norwich UW. Fire 25 32 AR ie ~ -—5 ~ = 
Danie. 50 6 34 Do Cum. Pref , — 
Rail way Passn gr. 10 2 


R« * E change C 2 
Hoya! Insuranee 10 182627, ELEC, LIGHTING & POWER 


Do4™ Deb. Re St. 1 
‘ 

















a t.Un.& Nt OA av li Se 39 ge i Bournen | 
Sup Fire ......... 10 10/ 12 ee ie 3 
Jun Life . 10 2a , 10 10 City of ‘Lond. E i 
Thames & Mer.M 20 26 < 10 10 Do 6% Cum. Pref | 
nion Mar., L.. 20 24 Zon 38 1¢ Vounty of L nda j . ' 
; Yorkshire F. eLjs bcos) S| Electric Supply UP ly 
. 1 l ll llsi «& 5 etpn. Electric 8 | 
6 , 3 { I i 
ae CANALS AND DOCKS. ee ie ; i 
' 7 8% 82 dhe Pd. Name. Closns $100 3100 Shawinigan W f| 
ve JA § e é Prices Co 7 4 
250,¢ A SA r J § & tk 100 Birmingham Oanail ........107 9 E 5 Bt. James & Pall Ma 
160,0 Bank of A 182 64 74 $0 100 Grand Junction Canal..... 6 6 Do 7% Pref 
40, 14 Bk. of Austr 4040 1 i0 10 Manch. Ship Canal, Pref... 745 1 1 Victoria I 
9 20,00 7 BofB.N.A ri §0 80 77 7 Stk 100 Regent's Canal and Dock .. 48 & rower ‘ is 
6 2: B.of Brit.W.Afrcea 10 4 4 6a 20 20 Sues Cana! Shares... 212 217 § § Weetminster & 
§0,000 15 Bank of Egypt .. 25 | 124 27:2 : 
2 Bk. of Mauritias 10 | 10 14 if : 5 
5 1 Bot N 8 W 80 20 43544 COMMERCIAL, INDUSTRIAL, &c PINANCIAL, LAND, AND i 
. . v > r "ary? 4 
40 . Shr rd Name Closng INVESTMENT. Fi 
1,0600 ao . a Z Prices ; * 
é 34 = 1 1 — -French Explora h 
aoe 1/1 L, ‘ 1 
4 1 1 Aerated Bread, Limited....0 32H) 1°91 44 \ ‘ a # 
4 ¢ (3604 4tk 109 Art'sns, Lab. & Gn. Dw Ag. l . Avs : a 
. 2 22: S oan a tee aed tie l genti 1 
, we . ” 175.9 2 32a on Rail " r C a . 0 & Asseta Kealisation, | 
* rrency 60,00 t 7 ; ” Th oy « "Draf 2 214 Austr jan rt L | 
- Austl., i 2 $574 Sth I 4,” lst Mt. Db. Stk.R ‘ 25 S Aus. Mt. Land & Fi ' 
Foamicn RalLware. 100,000 6 Colonial 2 6 § 3tk 100 Austraiian Pas ; -_ - i British & American 4 
40,0 Ger.Bk.ofLon,L 10/10 11912 1 1 Barker (Johu) & Co., Lin | $5 8 British & Aus , ' 
Pr. Am. . Olosng'y5 rT. ; aaioe” : . i — woes Ss alin l 1 Britis North B 
e Nau >. @U, UU Hong Kng.@Shan 284 284 87 1 Bleachers ) ' ; i 
or N rires i : & + 4 , ft ‘ r a80Ccia “OE te ¥ l s H 
0 9 Imperl. Otton 20 10 £ § Bodega, Limited...... eae 24 Qa). MM. a 1 
& 99,600 8/ps Linper f Persia 64 64 1 . B pvril, a ' : : , ce 
1,55 A \& BolivDf Ord 149 42 | 63,102 6 I Bank 5} § See » Def Ss Roce R i ¢ ee 
i atare ¢ 5 £21,480 17% Lioyde Bank, L base 1) 1) Doaey Gaia: Brats ww) paca gth 1 a 
a 5. 2) Db. ; Lon. & Breailn. Lb 20 10 257562 1 1 Bradford D y: rs Assn. 1 <1 3 cal | 
\rg *. W ra.scs 8 Lon. & Hansea 20 O 135414 l 1 British vil and © e Mills an . (a ae 
Pref. Stock 60,000 18 Lon. & Prov.L.. 10| 6 21 1 1) Do6hY Oum. Pref. ......| 2 '1vs| gg) $8, Hudson's Bay 
1700600 D Bo 8 20 Lon &R.Plate,L 28 | 18 Sth 100 Do4h9 Red. Deb. ..7.7.. 96 36" a Si taterne = 
1.? 2 Stock 5 16 Lon. & 8.-Wst..L 60 20 7 ii 1 \Beooke, Bond and Oc.. i 5 ( 18) 3S Land & Mort. « 
= 80 19 | ‘™M ' [ . we 9g pe 20 te W 2 Law Debenture ‘ 
80, 10 Lon. Bk. of Mex 1 1 Brunner, Mond, and Qo., L ' . 1 Trust & 
1,550,000 100 4 Bo ula N.W . & 3. America,L 1 6 14345 18 10 Do? % Preference ... a A | ok |B. Remand srum 2 € 
292,771 Bb k Le y & Mid. 6 184 4 1 Calico Printers Associations i- Stk 10 Peel River Land, & : - 
2006 B. Ayres Gt. Southn., L 119520, 700,000 20 Lon. County a l ‘ ¢ Rantos Improv. Ord.| 10 Pui “4 |e ee 
x Do Preference, é 2 West r.. 20) 5 20;01. 1 vee Pegs am] 161s 101) Do Shansi 8 
WU i I LD) pt kK 198 I 90 De 20 ; id Ord ata an + Stk 100 Peruvian ( e” 
10008 .Ayres& P Ord, Stk 11U,U0V 15 = Do 6 Cum. P: a. sp 14 Stk 100 Do 47 Pret. \ 
2 DD st Pref l 20,004 8 00 Do 33 Det Sr a. atone ae : Se ae a be R : 
D ref 148,232 § cad : : oo 0 | AU l 1 Port \ S 
No 4 Deb. Stock 2 Se Dalgety & Co » Lin ed .. Si 64) 1 i Negro (A 
5 0 Dodi 553 1 Do 4 ,Irred. Deb. Stock 105 7) | Go ' 
72 DS a yi err D Cx ’ ’ . I . | 
747 & B. Ay Western, ord 24 4 De'6 ( - Pr . fe 4re 16 2 &. Piate Trust, Ws : | 
1 Do Sy Pre 4,500 4 cetenan Kodak é ean ant A Shares... | 
Af Do 4 D Stock itz 50,00 Do 6 C a "Pr f . 442 4 6 § Do B Shares... 
Cent. Argentine Ord. Sti. 1064 Enstmaus ........ 117 125'9tk 100 Scott, Amer‘can Inv . 
0 Do Det. Stock 0 "Do 8% Cam. Pret’) 4p 3, SUE 100 Scottish Aust. dnves 
19 Do7% Pref. Sha 541 17 E. C. Powder, Lim! ea -e++/ 1814 Stk 100 Do 67 Gd. pref , 
100 Do Cons. 7% Prf.8 a 7 Riey Br oa Lin — see] & sre 3tk 100 Do 5% do ' 1 
0 DosZD Stock l 0 i English Bewin gO tee, Ord. are 1S 18 South Ausoraiar . 
10 Cent. Uruguay East Ext. 7 ay an Pr ee 23.4 10 1 Trust & Agcy. of Au } 
ent. Uraguay N. Ext... 6, 4 Ry me Hy nee 22227| Meath) 19 | 10 | Do 6% roo of G 
1k) ‘Do Urugy ct M. Vid. 1 oi : vam . 2ti3vy 20 8 Trnst and Loan of | 
; Do 7 Weat Ext. Dbe. 87 ; 12 Ur : rome Prt om 20 3 Do New .......---; 
ig ye I1_Union of Lond.,L 100 | 164 324522 16 11 Fore Btfeet Warehouse, L.. 4 si\"ge 18 Beas Diemen ee 
bo 2nd &: i " 6 +6 nh $e 25 aD amen 4 A 2 
YU 200 3 , a C i9 avs Foster, Porter, — 4 ei Be. g 9g 1 ' | ps. 
00 100 pes —, », Stock ¢ ’ BREWERIES & DISTILLERIES. stk 100 General Hydraulic Power, L. 69 6 1 1 Western Canada L T 
] o4 1G Se ° 2 
1 100 ; Mtk 


+4 , . 00 Goldsbrough, Mort, & Co 
100 Cordoba Cent. (L.), Pref 2 4 gh. Pa. Name. Closing on Debs Stock Hed. l 


87 9 . eTa 
006 190 Do 5% Deb . ii% i¢ Prices Stk 100 Do B Deb. Stock oa" ** a a D FINANCIAL—TRUS Ts 
600 100 Do4 Deb. ¢ ent. N Sec. QQ Bt 


: tk 100 Allso »p, S., & Sous, Urd.... é 10 10 Gordon Hot 2, O os +9 - . : aml 
100 Do Income Deb. Stock 51 S52 ‘Stk 100 De Preferen ce... a 1H otels, Ord -.... «+», 3232 8tk 100 Alliance Investment, 
LK 





nh Oe ‘ 427094 : Si 1 1 Harrods St res L., Ord ... € t Ar serican Invst. Trust I 
0 oD E wy 7 M rt. Debs., 6% 1 "4 ae at *a7 ou vin ee Sto: tork. 973 10 10 Henry (A. an as. and © eee 1431 5 Stk 100 — Det erred i : 
. ist Mort. Debs., 64 Wve 4 | 10 10 Barclay, Perlins, . 3%: 33 «6. 5§& Ho ( i cia sais i at., I 
1¢ Cuban Central Ord....... 53 44 Stk 100 Do ah Det Stock k.... 68 7] +4 l omen acces hy brei ef i Stk 190 tS 2a 
> os 3 ed l : ; 
- 1 pea pret. D a Go ’ . ok AV a avelitt OY Betas 7100 #1 1 Do Pref. Ord. ee ii fot 1C0 anoles Invest. Trust, I ‘ 
; 0 106 0 447 Mo ebs.... 99 101 Stk 100 Do 44% Mort. De .... 104 7 ‘Stk 100 Dos Deb. Stock wece 104 scteeed _... 
1,£59,58: 106 Rnutre - Rios oe bawteses 45 6 Ste 100 Bieckerts Brewe:y, 1900.... 127 32 Stk 100 Impd. ndustrial Dwellg L1 > 82 Oa oo. rr oak to, Trust Pr 
aioe nla Do $% Pref. Stock vi 3 10 10 Bristo:s Brewery Georges 10 10 Improved Wood Pavemt L 7 0 


1 64 74 Stk 100 Do Deferred. 
’ and Co... pokcaéasesl OO 26) Ot oe Ind. Rub., Gut. Perc. &c. + 2 Gen. Prt 
SF Oe ° ; wae pone. L., Ord ae Ares 100 « iy © of oe Brewer ry u. Ord 4 2dis 10/10 Lever Bros. , Ly 5 % Pref ho a 1S eae - — a ‘& Ge 

),000 1¢ yo % e 2 Stk 100 0 5% Preference ........ 41 4 6) 6 t 54 \ L., F 
306,250 100 Do 6% Debe uture Stk. 152 3410 10 Distillers, Limited, Shares 16 1: Liebigs Extract of Mest. L 22 24° Stk 100 Bor, & Col. Inv. Trat. L., | 


1,659,350 ” a prend Russian / Nic. Bas 
0 3 





eae v J } 415 § 6 Linoleum Manufacturing, Sale pit 
10808000 100 Guaya: uil & Quito,5% ——- ‘Stk 100 Guinness, A., Son & Oo., L., 445 65; 1! 1 Li ton, Limited ... _—- t ane iS _ beter ’ La, P 
z ist Mort. Bonds .... £04514)8tk, 100 Do6% Preference ........15257 1' 1 06% Uum. Pref 2.2.72: 1 lye Stk 100 ~ Do Deferred .....+++ i 
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NCIAL TRUSTS—Con. 





Provincial Stock Markets Price Current. ] 





SHESTER, LIVERPOOL. 


WAYS 


THE COMMERCIAL CABLE COM- 


PANY. 





THE ECONOMIST. 


COAL, IRON, AND STEEL. SHIPPING. TELEGYAPHS, TELEPHONES, |! 








Olosng . ’ ( : 
an~S~*«NAme Prices Shr Pu Name te whe Pa ‘ame esos she Pa Name : 
7 Stk Invest., L., Pf/1014 5@ 4) 1 )Armatrong,SirW.G.&0 2% 4 2 20 African Steam Ship .. 617 $100 $1CJ'A K : 
— 1 “a *\°an oF l 1 Babcock & Wilcoxz,L,Ord . 2» 124 124 Amason Steam Navigation 5 Stk 100 Anglo-American, | 
Sts aoe {nvest., Pref., L.. 99 9! 1 1 Baldwin's 54% Cum. Pref 1 4 2 20 Cunard Steam Shipping, L 16:17, 1° 10 Out 
i nd Gen. Ordinary | 10 | 10 |Bell Bros,6°% Cum. Pref ..12 5 2 10  Do.........ceccce sc ceeeees 7% 2 10) 1 
BUR ' tnl. Invest. Pref., L, 94 2. 1] 1 [Blaenavon Co......... 1 4 A 1% General Steam Navigation.. § Pref 
st i rst. Corp., L., Prf Re ~~ i 3 1 Bolckow, Vaughan & Oo., L 8 8 Do 6% Preference ....... ‘ 5 2 a e, L 
ots : referred accceeess LUC ON 1 12 Do atts aiaiati sicaveieis 1 1 Furness, Withy, and Co.... ] Ste 10 i 
Be wy Mercantile Inv. & Gen.....-/19 9 41 | 16 Brown (John} &0o., L . 4 ; 10 10 Leyland (Fredk.) and Co., L Stk 100 
pts [ referred Btock........ 109 Ut § 5 Camme!! Laird and Co. 72 — £  aae »4 1 10 n, L 
Sus Mex ( t. Rly. Sec. 4 ” 04 S § Do 5% Cum. Pref Q § Mer-antile Steam Ship, L.. 44 I f < e 
te A Boel .cccccces 2°? 10 74 Consett Iron, Limited.... 8 8 New Zealand Shipping, L.. 12 1 2 2 Lim 
ack pos%B a a ; 1 1 Howard and Bullough, L 19 Orient Steam Navigation . 3 Stk 100 pt Lim 1 
oats wut 4] Trust, L., Pref. 70 => 80 20 New Shariston Colls. L. Prt ‘tk 100 Peninsular & Oriental, Pref.117 19 10 1 Do 6% Cun f 
ek eferred “* ‘*, 10 10 Pease and Partners, L., Ord + 145 Stk 100 Do Def 7 OEE, 8 8 Reuters, Limit 
me tn Investment, Pref. 9910 § § Pearson and Knowles Stk 100 Royal Mai! Steain .. . 7475 10) 10 . Weatern Telegra 
x 1 Railway Deb we oats “ ; : a 6% _ xe fA oo 6) 5 Snes mn, B Ord 
2 D , rea prep 4 iymne ) a . iV lV iion-Castie i e » Il : — I 
anit Railway Inv stment, Pief 87 c 4 5 5 be en : ” smite ; q 7 10 10 Do 44 nd ae : 41 TRAMWAYS AN D OM N i BU S. 
? ) ferre C 1 1 — \— &Co. L., Ord ; l 1 Union Steam Ship of N. Z 1a 
Rail w Shar 1 1 05% Preference Stock ‘. , v 
Be B TAY, Pt || ¢ \Wesbietes fren and fen \" TEA, COFFEE, AND RUBBER. nture Btock 
@ R 1s 1 1 Do 6% Cum. Pref 2 2 Anglo-Malay Rubber 1 Pt : oy 
ee 2 aa e 46 pa : 
ME. 5 vest ‘Trust, L., ert I 7 : "I "] . caer ee ions ‘ ¢ ~ Ame 
ath red. eres a 4 f ® Sritieh Indie Tea, b.. 6 10. 0 British Electri ract 
. coe Cables Trust Ort. 133 36 NITRATE. , L | Bukit > Ru oe ; i) 19 : Do 6% 0 :. Pr f. 
ath ia. & South Amer. Invest. _ 1] Dov Cum Arar mes 2 » 6 Caicutta, Limited ‘ 
A | i cicieasenmecteee 9 y 1 r “ a ee 6 5 City of birmingham 4, <4 
forred 5 § Alianza ¢ any ; — a ons. iva and Lands an 7 § § City of Buenos Ayres, L 
Ss aliaed ——e 5 Anglo n Nitrate a ; 20 | 20 | Darjeeling Tea, Limited > 114 19 10 Dublin United (1886 {I 
Railway ; an le tee ce s 5 l 1 Lisbon Electric Tramways j i 
GAS P ; 7 . , 2 Doom Dooma ; s gee ing ; : he a | 
7 Se eee 10 10 Empire of India & Ceylor 16} tk 100 London General 0 > 
Alliance & Dub. max.10%..; 81 8% Lagunas N t 2] 1] 1 General Gesion I ae > * 10 10 London Unitea &% Cum. Prf | 
é Bb ay, Limited ......00. 64 7 Rosario Nitrate r L , . . _ Stk 100 Do4 Deb Stock .. 
atk it Bre rd Consolidated ....'251 54 Santiago N t Hig a a pan $10 $100 Mex Tramways l 
® 20 British Gas Light seccee.| 44454 Darn Te Co, aa eae Provincial, Limited pala i | 
ah 0 lil 1 1 Java United Plantations ld , s o Do 6 : 1m Pref . A il 
“a : 5 OIL 10 1 kai (Assam) Tea, L l 4 4 $] eo oe i em 7 & - | 
th . fe l lorehaut Tea, Limited 24 = - = = ~ ; ; 
W ene af l Key illa R Estates lA | 
Aa Ges Lig — Kuala Lumper R ; WATERWORKS. | 
atk I 2 ~ 2 Assain © Lanka Plantations, L 54 OS | 
)' 10 dong K Stes" = : B Bybat I Lebong Tea, Limited 1 0 > Alexandria, Limited 1 ; | 
st (00 ([mperial Continental: .... of 9 i Burmah ¢ ‘ gi Plant 20 20 Antwerp, Limited , | 
Mata & Mediterranean, L. 43 l 1 Ca rnia is M | R , 13 13 City of St Petersburg, I Q) | 
Stk 100 Or Limited ..........{139 41! 1 1 ¢ Oil Ma R ; Stk 160 Golne Valley “A r 2 
si fs ’ in. Limited san 62 72 Pre ’ } h 10 10 ( — losario, Lin 7 
' ‘ of Buenos 1 1 I v k } I 0 10 E. Surrey B ax. 7 Xj ’ 
7¢4th 1 a 2 s s 10 7 Kimberley, Limited | 
San | simited ........| 15916 l l 8 I | I t 20 20 Montevid Shar I | 
ath Metropolitan Ord....119 22 ing . | R j . 2 Stk 8. Essex, 1861 (0% maz.) .. 2 | 
I an Ga ctscecesesceeee BY § 0) Spies Pets 1 2 { S a Rub. Est g 8 Tarapaca, Limited s i} 
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IMPERIALJAPANESEGOVERNM 


FIVE PER CEN! ret L I 7 


ENT THECENTRAL URUGUAY RAILWAY || 
COMPANY OF MONTE VIDEO, LTD. || 


Yo 


PER CENT. 500-YEAR DE a cali Siti te Maia that | 


RE STOCK Notice is et : ome i t t. |] 
‘% STOCK, the 12th M : 41} lhe PAID afte ¢ BROOKS Ik ‘ fthe Pet i] 
e lst April, 1911. ‘3th Ma ae sod natin tie Debenture Steck will be C! 
oa ‘ ee ‘ ama Specie the 25th March, both d lj 
MOUS O| FE eve . ; - f 1 ? \ i 
: : ; cainad of prepar i 

o., Limited, give notice that Bank, Limited, whe ay b ned aan — iiek Staal 19 D | 
OKS will be CLOSED from tke | Coupo! ust be left thi : — Ma ch 191] B 
oth days inclusive nation prior to their payment , the 3 epee . 1] 
ntar . , . . ; () \ i 
erest will be posted on | Specie Bank, Limited, . mutT OM - = . 1 
| K. TATSUMI, Manager. Offices of the Cor i} 
| 
onda . — >: » Plate Fi j 
0 don, E.C., 7 Bishopsgate, London, E.C. Ri , Plate Hou . : : |! 

} coal J 17 r i . 
1911, 27th February, 191i Finsbury Cir » 4 i 
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BIOGRAPHICAL STUDIES. New 
EDITION, with Index, 1907. Crown 8vo, 38 6d. 
Contents.—The Character of Sir Robert Peel— 
Lord Brougham—Mr Gladstone—William Pitt- 
Bolingbroke as a Statesman—Sir George Cornewall 
Lewis—Adam Smith as a Person—Lord Althorp 
and the Reform Act of 1832—The Prince Consort 
—Lord Lyndhurst—Sir G. C, Lewis—Mr Cobden— 
Lord Palmerston—The Earl of Clarendon—Mr 
Lowe as Chancellor of the Exchequer—Monsieur 
Guizot—Professor Cairnes—Mr Disraeli. 


LITERARY STUDIES. With Portrait. 
3 vols., crown 8vo, 3s Gd each. 

Contents.—Vol. 1. (New Impression, 1905). Prelimi- 
mary Memoir—Hartley Coleridge —Shakespeare, 
the Man—William Cowper—The First Edinburgh 
Reviewers—Edward Gibbon— Percy Bysshe Shelley. 

Contents. Vol. 11. (New Impression, 1905) 
Thomas Babington Macaulay — Béranger — The 
Waverley Novels— Charles Dickens—John Milton 
Lady Mary Wortley Montagu—Clongh's Poems— 
Sterne and Thackeray—Wordsworth, Tennyson, 
and Browning. 

Contents,—Vol. III. (New ImPREssION, with addi 
tions, 1907). Letters on the Coup d’Etat of 1851 
Ceesarism as it existed in 1865—Oxford— Bishop 
Butler — The Ignorance of Man — Henry Crabb 
Robinson—Bad Lawyers or Good?—The Crédit 
Mobilier and Banking Companies in France 
Memoir of the Right Hon. James Wilson — Mr 
Grote, etc. 


ECONOMIC STUDIES. 
Impression. Crown 8vo, 3s 6d. 
Contents.—The Postulates of English Political | 
Economy—(1) Transferability of Labour; (2) Trans- | 
ferability of Capital—The Preliminaries of Political | 
Economy—Adam Smith and our Modern Economy | 
—Malthus—Ricardo—The Growth of Capital—Cost 
of Production. 


THE POSTULATES OF ENGLISH 
POLITICAL ECONOMY (from Economic 
Studies), with a Preface by Alfred Marshall, 
Professor of Political Economy, cambridge, 
Crown &vo, 2s 6d. 


LONGMANS, GREEN & CO., 
39 PaTERNOSTER Row, Lonpon; New York, | 
BoMBAY, AND CALCUTTA, 





Jusurance. 


Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON, 


'Nvunos. | & # 7,000,000. 


COUNTY FIRE OFFICE, 








LTD. 
Fire, Personal Aceident and Disease, 
Workmen's Compensation, Domestic 
Servants, Third Party, Burglary, Plate 
Glass, Fidelity Guarantee. 


60, REGENT ST., W., and 4, LOMBARD ST., E.C. 
LONDON 





A PROFITABLE ASSURANCE. 


SPECIAL COMBINATION, securing, in return 
for a Limited Number of Premiums, a Fixed 
Sum at Death, whenever it may happen, and a 


LARGE GUARANTEED BONUS) 


DURING LIFETIME | 

together with valuable options & additional benefits. 
EXAMPLE.—Ace 25. Sum Assured, £500. | 
Annual Premium (payable for20 yearsonly) £23 168 
CUARANTEED RESULTS : 

(a) In case of death during the term, 

PROFIT varying from £182 to £484, 

(b) In case of survival, 
ULTIMATE PROFIT of £273, in addition 


to 20 years’ accumulated Bonuses, 


GRESHAM LIFE ASSURANCE SOCIETY, LTD. | 

Chief Office: ST. MILDRED'S HOUSE, POULTRY, | 

LONDON E.¢ James H. Scott, General Manager 
Assets Exceed £10,500,000. 





rf 7 7 

TNHE LONDON & MANCHESTER 

INDUSTRIAL ASSURANCE Co., Ltd., 50 
Finsbury 8q.,London, E.C.—Premium Income, year 
ending Mar. 24th, 1910, £623,861. Funds at Mar. 24th, 
1910, £697,644. Claims Paid up to Mar. 24th, 1910, 
exceed £2,270,000. Annual Reports and Pros- 
pectuses can be obtained on application, 


Srxtu | 
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THE ECONOMIST. 
Shippi 
hipping. 
Under Contrast with H.M, Gov’ment, 
& |} Mail & Passenger Services 
EGYPT, INDIA, CHINA, 
JAPAN, AUSTRALASIA, &c. 
Conveying Passengers and Merchandise to 
Eastern Ports. 

& Pleasure Cruises 
by the well-known Steam Yacht 
“VECTIS” from MARSEILLES. 

(Rail and Sea connections from London.) 
CONSTANTINOPLE, GREECE, &c. | No.2, Mar.11toAp.7 
DALMATIA, VENICE, CORFU, &c. | No.3,Ap.13 to Mayll 

Fares from 30 Guineas. 
By the new T.S.S. “ MANTUA” 11,500 Tons. 
LISBON, THE AZORES, &c. - | Cr.A,My.20to Jn. 12 
Fares from 20 Guineas. y 


__Hllustrated Handbooks on Application. 
P & O | Northumberland Avenue, W.C. / 
Offices | 122, Leadenhall Street EC. , London. 


OOD ORL ww WO 


AUSTRALIA 


BY 


ORIENT LINE. 


ler Contwact to carry His Majesty’s Mails. 


From LONDON rEvery ALTERNATE FRIDAY 
‘alling at GIBRALTAR, MARSEILLES, 
NAPLES, PORT SAID, and COLOMBO. 


Managers—F. Green & Co., Anderson, Anderson 


X ¢ For passage apply to the latter firm at 
} 1urch avenue, London, E.C., or to the 
Branch Office, 28 Cockspur street, 5.W. 


OR a OOO or 





ee 


[March 4, 191}, 
Shipping.—Continued 


FAST and LI Us 
N e j >. L. TRAVEL by No ae 


tinea _— 


Lloyd Services f; 
ampton. To NEW YORK. Express se: 
nesdays, calling at Cherbourg. Twin-s 
on Sundays, from Southampton or a 
To CHINA and JAPAN. Every 14 days os 5 
Gibraltar, Algiers, Genoa, Naples, Port & . 
Aden, Colombo, Penang, Singapore, H 
Shanghai, and Japan Ports. To , 
Every 28 days, Reduced First and «; 
Fares. To ALEXANDRIA from MAR Lr 
Calling at Naples on Wednesday } co 
via Tur and Syracuse every 14 ‘ 
nightly service to the Levant. Ry 
rates from London via Paris, Mars Piremne 
and Khedivial Mail Line to Alexandria a 

Apply to Keller, Wallis and Co., 2} ; 
Street, E.C.; 26 and 27 Cockspur street , 


ay 
A 5 4 


SR ia 


CANADIAN PACIFIC 


RAILWAY 
COMPANY. 


DIVIDEND NOTIC! 
At a Meeting of the Board of D 
Canadian Pacific Railway Com 
lowing DIVIDENDS were DECI 
On the Preference Stock, Two 
Half-year ended December 
On the Common Stock, ‘T'v 
Cent. for the quarter ended 
being at the rate of Seven per Cr 
from Revenue, and Three per Cs 
from Interest on the proces 
and from other extraneous A 
th Dividends being payable on Aj 
areholders of record at 3 p.m 
By order of the Board, 
WALTER R. BAKI 
Montreal, February 13th, 1911. 
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CLERGY 


MUTUAL 


Founveo 1829. Assurance Society. 


OPEN TO THE CLERGY AND THEIR RELATIVES. 


Funds, £4,559,951. 


Bonuses Divided, £4,256,464, 


BONUS YEAR, 1911. 


All With-Profit Assurances in force on 1st June 


will share in the 


Distribution. 


Office—2 & 3, THE SANCTUARY, WESTMINSTER, S.\. 





MARINE AND GENERAL 


MUTUAL LIFE oFFIcE. 


ESTABLISHED 1852. 


Special attention is directed to the exceptional privileges attachi: 


FUNDS £1,766,166. 


bit 


Society's Non-lorfeitable Whole Life and Endowment Assuran 


The Society possesses an excellent Bonus record, and the valuation of 1910 gave Increased Benefits’ 


For Particulars and Prospectus apply to Head Office :— 


14 LEADENHALL STREET, LONDON, 


Or to any of the Branches throughout the country. 


NOW READY. 


The New Science of Investment. 


March Issue. 


ONE SHILLING 


Financial Review of Reviews. 


3y the Ricut Hon. THE Y 


MiIpDLETON, late Secretary of State for India. 


For and Against Home Railways. 


By W. R. Lawson. 


The Difference Between Investment and Speculation. hy 


ji NNINGS. 


TOPICS OF THE MONTH. 
NEW CAPITAL ISSUES. 


ANALYSIS OF THE MONTH'S REPORTS 


STATISTICAL RECORD. 


Publisher, 2, Waterloo Place, Pall Mall, S.W. 


csamaammamaapmntassadiammemenneiaame manne ited 
WHITELAW’S TELEGRAPH CYPHERS:. 


AgrirFiciaL Worps: (With at least two 
letters difference), 


} 1,020 millions, and igo millions extra words, 


' 34 wo 
Vive Lerrer Groves. 457,000, with at least two letters differen and a check letter, 
DICTIONARY WORDS: All the various selections of these, so iene in use, remain in fall force #* pefort | 
ani have been included in the New Berne Official Vocabulary, 


Explanatory Prefaces and Specimen Pages will be sent on Application, 


WHITELAW’S TELEGRAPH CYPHER OFFICE, 39, Lombard Street, E.C. } 





